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T. O. ENDERS, President. AUSTIN DUNHAM, Vice-Pres’t, 
H. W. ST. JOHN, Actuary. J. L. ENGLISH, Secretary. 

G. W. RUSSELL, M. D., Consulting Physician. 

J.C. WEBSTER, Superintendent of Agencies. 
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. 
K.. G., DRE ccvcsocces Portland, Me. | DAvip CLARE. .c02ccses Mobile, Ala. 
Wo de, SOONER cc cccsces Concord, N. H.| J. T. MCMILLAN..... Gainesville, Fla 
By GB. MASON. cccecccccus Rutland, Vt. | | Wa. E. FITZGERALD. .N. Orleans, La. 
E. E. SARGENT..... St. Johnsbury, Vt.| F. E. PERRIN.........- Louisville, Ky. 
DWIGHT CHESTER..... Boston, Mass.| W. D. TALBOT...... Nashville, T enn. 
.. Bo: aa Providence, R. I. | E. DEAN Dow....... Knoxville, Tenn. 
HEMAN A. TYLER....Hartford, Conn. FRANK RENO........ Cincinnati, Ohio 
F. H. WELD & Son..N. Haven, Conn. | so. F. BARD .....+<... Geneva, Ohio 
DD. B. TRRRT ....2. Bridgeport, Conn. | HORACE STILSON..... Cleveland, Ohio 
ie. eee Middletown, Conn. Rs Th, BESIOON oc esivsces Mexico, Mo. 
Hartford, Conn. | PAUL & MASON.......... Chicago, Ill. 
sevcccccces New York City. IR W. KEMPSHALL........ Peoria, Ill. 
Syracuse, N. Y. | J. W. & J. E. WHARF....... Olney, Ti. 
piccscckoewe Buffalo, N. Y.| J. L. MILEs......Cedar Rapids, Iowa 
snnbicunwsite Albany, N. Y.| F. T. & T. C. DAy...Milwaukee, Wis. 
W. G. CHAFFEE....... Oswego, N. Y. | Seowe & MARTIN...... Topeka, Kan. 
NO. E. BAKER...... Rochester, N. Y. | J. W. WHARF........... Detroit, Mich 
OSHER & THORPE....Auburn, N. Y.| M. P. MORSE....... Portland, Oregon 
Wm. ERDTMAN...265 Broadway, N. Y. | JONATHAN KELLOGG. Little Rock, Ark. 
oe eS aes Malone, N. Y. | WM. H. ORR....... Montreal, Canada 
C. GC. BBRRICR ec sccces Newark, N. J. | J. R. ALEXANDER.. . Montreal, Canada 
ee a Philadelphia, Pa. | JouN GARVIN & Co. Toronte, Canada 
D. P. CHAPMAN....... Pittsburgh, Pa. | H. BUCHANAN, Jdr....... Newport, K 
T. R. ALEXAND ER....Baltimore, Md.| R. HARPER........... St. Johns, N B 
A. Bi. BEACH....:. Wheeling, W. Va. | C. W. DANNALsS...San oF se wo Cal. 
Wee GO inccccceus Raleigh, N. C.| A. M. ATKINSON........ Wabash, Ind. 
W. B. GuULIck....... Columbia, S. C.| W. C. GRIFFITH.... Indianapolis, Ind. 
©) We. TOARMIS ..5. 6.0000 Augusta, Ga. | 





LIFE ASSOCIATION OF AMERICA. 


The most successful Life ea e Corporation of the same age 
in the World. 


GENERAL OFFICE, ST. LOUIS, Mo. 











E. W. BRYANT, Actuary. J. S. PIERCE, Secretary. 


H. W. HOUGH, President. 


AMOUNT OF POLICIES 
in fotce December 31, 1875, 


$33,901,527. 


ASSETS. 


December 31, 1875. 


$3,043,538. 





The only Company which guarantees, as a chartered right, the principle of local invest- 
ments in each State of its reserves or re-insurance fund. The only Company which, by its 
Charter, gives to each State a Representative in the Home Board of Directors. 


NEW YORK DEP’T, No. 205 BROADWAY. 


SIDNEY W. CROFUT, Secretary. 


¢ men, wanting to represent the Lirz AssociaTION Or America, will address 
or ran se A the office of the Association, No. 92 Broadway, New York. 


(4 LIBERAL TERMS TO SOLICITORS. 





SEVENTEENTH ANNUAL STATEMENT 


OF THE 


EQUITABLE 


Life Assurance Society, 
FOR THE YEAR ENDING DECEMBER 31, 1876. 





















eee Raat, DR Bi io iio ssncccncncceactncdntecnqecesacccosnsders $27,677,630.87 
SEE ccvccusncteneuscguenssonscetbeeseuvnaee $7,514,131.28 
BORING GE DI Bic cea nedscccdedeecnsdskscsrtcedianstissnet 1,728,410.39—  9,242,541.67 
$36,920,172.54 
DISBURSEMENTS. 
Claims by death and matured endowments. ...............-- $2,200,239.94 
Dividends, surrender values and annuities... 2,970,387.61 
Dividend on Capital........- 7,000.00 
State, County and City taxes. 70,911.07 
Contingent inking Fund-. 100,000.00 
Commissions, Purchase of Commiss 
Physician’ ices anseadibedmartbabbectouennseneneves 530,796.80 
Salaries, Law Expenses, Postage and Exchange........--.- 329,691.18 
Advertising, Printing, Building and other Expense.......... 294,626.04— 6, 503,452.64 
Pie Concer Ramee, TUE, Bis Ci irkectcccccccenccssccacéecoscces $30,416,719.90 
ASSETS. 
Bonds and mortgages -.......----------0+-0--------2------- $16,237,264.45 
Real estate in New York, Boston, and purchased under fore- 
CHOBUTE 2... c ccc ccc ccc cnccccccccseccec ecco ceccccecccce 5,615,637.88 
United States Stocks and Stocks authorized by the laws of 
OE EE era 5,004,015.60 
Siete BOs crn ce cnccencnccccdcencenccerepesesosetas 29,300.00 
Loans secured by United States and State and Municipal 
Bonds and Stocks au « horized by the laws of the State of 
BS RE oo hin ae oiadnesnoepenedemnnnndbadnes 1,981,820.00 
Commuted Commissions -.........--------.---------------- 100,819.65 
Cash on hand, in Banks, or other pa anenentann on interest.. _1,269,316.48 
Balance of Agents’ accounts... .- 178,545-84— $30,416,719.9e 
Interest and Rents due and accrue 348,552.95 
Premiums due and in transit........ 158,460.00 
ise ccccen ctcnddnncetcsensnsinemusenseeen 670,816.00 
Market Value of Stocks over cost and Premium on gold on 
hand... cccccececccecccenscenecncce conn ccescneecceccs 140,385.56— 1,318,214.51 


$31,734,934-41 
$26,231,141.00 


ee SE, BASIE, ccninsnvasndncssincinn 
Torav Liasizit1gs, including reserve for re-insurance of all existing policies. 
Gro. W. Puituirs, 
J. G. Van Cise, 


HENRY B. HYDE, President. 


J. W. ALEXANDER, Vice-President. Actuaries. 


SAMUEL Borrowe, Secretary. 





Mutual Life Insurance Company. 





PLINY FREEMAN, President. 


W. STURGIS, Man'g Direc. Agencies. JAS. M. FREEMAN, Secretary. 


F, H. SEWELL, Actuary. JAS. F. BURNS, Sup't Agents. 


NOS. 345 & 347 BROADWAY, NEW YORK. 


Assets, Fan. 1, 1877, $4,418,218 


ALL Forms oF_LIFE AND ENDOWMENT Poticigs IssvEpD. 


A Careful Examination of the Reserve Dividend Plan of Insur- 
ance ts invited. A New and peculiarly Attractive Feature. 


Every reasonable advantage given to Policyholders. 


PREMIUMS AND LOSSES PAID IN CASH. 


No RESTRICTIONS ON TRAVEL IN THE UNITED STATES OR Europe. 
Special Inducements offered to Agents. 


APPLY AT THE HOME OFFICE, 
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THE 


WASHINGTON LIFE 


Insurance Company, of New York. 
y 
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Cash Assets, $8,265,495.36 


Invested in the best Class of Securities. 


Surplus, $878,809.53 


The GREAT and SPECIAL FEATURE of THE WASHINGTON is NON- 
FORFEITABLE DIVIDENDS, that hold policies in force though the premiums 
be unpaid. This feature is the right of the policyholder, made so by the charter 
of the Company. 


All the profits are divided among the policyholders in 
annual dividends from date of policy. 


H. D. PENFIELD, General Agent, 
No. 148 La Salle Street, Chicago, IIl. 





A TREATISE 


ON THE 





PRINCIPLES AND PRACTICE 


OF 


LIFE INSURANCE: 


Being an Arithmetical Explanation of the Computations Involved 
in the Science of Life Contingencies, 


TO WHICH ARE ADDED 


VALUABLE TABLES FOR REFERENCE, 


FOR THE USE OF 


Life Insurance Companies and Agents. 


By NATHAN WILLEY, Actuary. 


Price $2.00 per copy; sent postpaid to any address. 


THE SPECTATOR COMPANY, 


Publishers and Printers, 


NEW YORK: 


{ CHICAGO: 
0. 16 Dey street. { 


OFFICES No. 159 La Salle St. 





UNION MUTUAL 


Life Ins Co. 





JOHN E. DE WITT, PReEsIDENT. 


Assets, - - - - $8, 129,925.68 


Home Office, Augusta, Maine. Directors’ Office, 153 Tremont St., Boston, Mass. 


All policies issued after Aptil rst, 1877, which shall have been in force three full years will 
be entitled to all the benefits arising from the ‘* Maine Non-Forfeiture Law,” or, if surren- 
dered within ninety days after lapse, paid-up policies will be issued_instead, if parties prefer. 


Practical results of the Maine Non-Forfeiture Law, passed February 7th, 1877, illustrated 
by a whole life-policy, issued at age 30, and allowed to lapse after the payment of three or 
more full annual premiums ; premiums having been paid wholly in cash : 


























Premiums paid be- Additional Amount due if Death occurs on Last Day 
een tat Time Under f Rzsens 
re Lapse. tho Law. of Extension. 
oon Premiums and Senafiaee 
. 9 ¥ | ® t t to b 
No. Am’t. when Yrs. Days. At ada Am't of —— %5 Ra 4 over th 
stop’d. *| Policy. |-—————_ - * | Prem’ms. 
| | No. | Am'nt. 

3 $68: 33 2 212 36 | $10,000 3 $759.87 | $o.240.13 | @8,559.13 
4 go8 34 3 170 37 10,000 4 1,041.38 | 8,958.62 8,050,62 
5 | 1,535 35 4 133 39 | 10,000 5 1,339.18 | 8,660.82 7,525.82 
6 | 1,362 36 5 100 41 10,000 6 1,655.36 | 8,344.64 6,982.64 
7 | 1,589 37 6 67 43 10,000 7 | 1,990.05) 8,009.95 | 6,420.95 
8 | 1,816 38 7 26 45 10,c0o 8 2,340.74 | 7,659.26 5,843.26 
9 | 2043 39 7 328 47 10,000 8 | 2,477-5% | 75522-49 | 51479-49 
Io 2.270 4c 8 236 49 10,000 9 2,843.77 7,156.23 4,886.23 
II 2,497 41 9 114 50 10,000 | 10 | 3,205.55 6,794.15 4297-15 


DANIEL SHARP, Vice-President. J. P. CARPENTER, Secretary. 
A. HUNTINGTON, Med. Director. 
NICHOLAS DE GROOT, Cashier. 


Active Agents wanted, apply to Directors’ o‘fice or to any Agency of the company. 





PACIFIC MUTUAL 


Life Insurance Company, 


Or CALIFORNIA, 


No. 41 SECOND STREET, SACRAMENTO. 


JOHN H. CARROLL, Pres’é. GEO. A. MOORE, V.-Pres’t. 


DIRECTORS 


LELAND STANFORD, President Central Pacific Railroad, Sacramento. 

Newton Bootu, United States Senator, Sacramento, 

B. Mort, Merchant, Sacramento. 

-H Carrot, Capitalist, Sacramento. 

L. S. Apams (Adams, McNeill & Co.), Sacramento. f ¢ ? oat, 
J. F. Houcuton, President Home Mutual Fire Insurance Co., San Francisco, California, 
H. S. Crocker, Importing Stationer, Sacramento, 

R. C. Crarx, County Judge, Sacrametto. 

Epwaxp Capwa.aper, Broker, Sacramento, 

Grorce A. Moore, Insurance. 

SamueL Lavenson (Locke, & Lavenson), Merchants, Sacramento. 

Fr nK Muver, Cashier National Gold Bank, D. O. Mills & Co., Sacramento. 

L. A. Bootn, Capitalist, Sacramento. 

M. Bryte, Capitalist, Sacramento. 

R. T. Brown, Capitalist, Sacramento. 


E. 
i. 


Total Assets, Gold Coin Values, - - - ~- $1,281,847.59 
Surplus to Policy-Holders, Dec. 31, A. D., 1876, - ~- 365,097.08 


POLICIES ISSUED UPON USUAL APPROVED PLANS. 
NO RESTRICTIONS UPON RESIDENCE OR TRAVEL. 


Policies exempt by law from taxation and execution. 








The Mutual Investment Policy of the Pacific Mutual Life I Co. 
guarantee of dividends, and cash surrender value. 
Active and reliable agents wanted in all the Nerthern States. 
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TWENTY-FIFTH ANNUAL STATEMENT 


OF THE 


BERKSHIRE LIFE INS. 


OF PITTSFIELD, MASS. 
JANUARY 1, 1877. 
~~ RECEIPTS. 


Co., 
















Premiums received in 1876.....-...------------ --- $445,884.17 

Jaterest amd sents....0 22.0 ccocssccccccccecccccce - 195,145.62 
TEE PaO i onde cbabbtocccccctecscccdscsccnsesconccesccoccasnccces $641,029.79 

DISBURSEMENTS. 
TO POLICYHOLDERS. 

I BI i occ ccacncccnseatcnecendienssenatsnnsisecese $165,287.21 

For endowments matured .. 51,495.00 

ee -- 91,948.33 
For surrendered policies ..........0cccccs cc cccccccc cece ccccccce 88,668.20 —397,398.74 

EXPENSES, 

Commissions and allowances to agents, and medical examiners’ fees, $40,895.34 

Salasies of eficers and clerks... ...<..cccccsscccccescescccsess- 13,754-77 

Rents of agency Offices... 2.002020 2000 csceccesse . 4659.83 

Printing, ivesilon. postage, &c neve 5,418.28 
Miscellaneous expenses e. 9,115.64 —73,843.86 
Taxes... .-.22---ennn--2nnn naan nnen nnee none rene anne een e eens enn e see: ereeenee 5397-44 
ROCIO oc ccnccccccce. saccccccceccccesscescecs 06 sncccnscescccoscsse 2,682.62 
Total disbursements... ...-. $acdeadsnetegsstswadssunenemesorewoesse osesse $479,322.66 

ASSETS. 
I INO SONNE 5 ck dali ccccccesctvesctouseenccncuscneeseneeneneses $542,900.00 
City, county, and municipal bonds.......-.--.----------------------------+-- 118,000.00 
Mostgage loans, first lien... ........... ccoccccccccecccccccecccccncescceececce 1,767,740.63 
Loans on approved Pie udcakencsttessussencnssccsocennenensswesbacce 60,953-33 
Pe ainicnccasn ecadeegonssbewsccsacossctbesssocaueesosseuncecsqsens 217,676.98 
Premium notes on policies in force... .... ...-.-.----2 0-22 ecee enone nee cece 193,738-44 
Stock in Massachusetts National banks 153,080.00 
Cash in com 235.83 
Cash in banks 60,912.69 
Cash in hands of agents and accounts, 24,193.82 
Net premiums in course of collection........-.-.----------------------- 30,779.27 
Net deferred quarterly and semi-annual premiums 29,660, 79 
{nterest accrued on investments...........------ 66,558.91 
Office furniture, (cost over $12,000)....... .--- paiarans nedeaite aes 3,000.00 
NE i cibbtetindcinsesidakbbtsuibeibbbssenehnieensckenwsstbeenes $3,269,430.69 
APPROPRIATED AS FOLLOWS : 

Re-insurance reserve (4 per cent actuaries’ table) ............-..--..--.---- $2,858,977.92 
Al ether actual or contingent Haviities 662.0. 55. cas cceccc en. coonnsccccces 68,215.13 

Surplus, over legal reserve, Massachusetts standard, and all liabilities, actual 
SI so cccnckintt rt. send eaeniteurenemeianioes smbighaawinwein 342,237.64 


$3,269,430.69 


Ss SONG POE ian cits anid sce asdussascindessasumiisecsonse $512,237.64 


EDWARD BOLTWOOD, President. 
JAMES W. HULL, Secretary. JAMES M. BARKER, Vice-President. 
J. i. DASKAM, General Agent. 


THE 


Jos Printinc DEPARTMENT 


THE SPECTATOR 


Is Furnished with the Newest Styles of Type 


From the leading Manufacturers, and is prepared to execute 


EVERY DESCRIPTION OF JOB PRINTING 


In the Latest Styles of the Art. 


POLICIES, SURVEYS, PROOFS OF LOSS, DAILY REPORTS, CIRCULARS, 
BILLHEADS, STATEMENTS, AND EVERY KIND OF BLANK USED BY 
INSURANCE COMPANIES AND AGENTS A SPECIALTY. 


Parties in want of Printing will consult their own interests by sending for Estimates. 


THE PRESS ROOM IS FITTED UP WITH POWER AND JOB PRESSES 
Of every description and capacity, and is under the superintendence of 


EXPERIENCED PRESSMEN. 


ORDERS of every kind, whether personal or by mail or telegraph, are attended to with 
Punctuality, and promptly delivered on completion. 


THE SPECTATOR COMPANY, 


New York anp CHicaco. 





Attention Life Agents ! 





Rest RVE En DOW MENT 








oS 
= 
= = 
o 

3 ~~ 
‘a ° 
nm 
j £ Lar! 
| oo 
a - 
os < 
ou _ 2 
a, he 
: i" 

B 

< 

M ° 
- = 
io) Fa 
a = 
77) sfc 
S Le 
3 > 
8. Z 

e- 


METROPOLITAN BUILDING, 


RESERVE DIVIDEND PLANS 


Metropolitan J]_ife [ns. Co. 


OF NEW YORK, 

Give better returns to the AGENT than any plans heretofore invented. 
First-class Agents, with established records, or successful business men who desire a voca- 
tion free from expense, risk, or loss, are invited to communicate with the Home Office, the 


Company's General Agents or Superintendents. Contracts made direct. Benefit of the full 
commission allowed. Send for the documents of the Company, which explain its plans fully. 


A. KAUFMAN, Sup’t German Department. 


PHCENIX MUTUAL 


Life Insurance Company, 





OF HARTFORD, CONN, 





$10,000,000 
1,000,000 


Assets over, - : - 
Surplus, over ~ - - 





A. C. GOODMAN, President. 


J. B. BUNCE, Vice-President. J. M. actatctatontttis Senin 





ESTABLISHED A. D. 1850. 
THE 


MANHATTAN 


Life Insurance Company, of New York. 


Has Paid $7,400,000 Death Claims. 
Has Paid $4,900,000 Return Premiums to Policyholders. 
HAS ASURPLUS OF MORE THAN $1,900,000 OVER LIABILITIES 


And a Ratio of $120.00 Assets for every $100.00 Liabilities, 
By New York STANDARD oF VALUATION. 


IT GIVES THE BEST INSURANCE ON THE BEST LIVES, 
AT THE MOST FAVORABLE RATES. 


Euamine the Plans and Rates of this Company. 
HENRY STOKES, President. S. N. Sressins, Actuary. 
C, Y. Wempre, Vice-President. H. Y. Wempce, 


J. L. Hauszy, Secretary. H. B. Stoxss, f Asst Secretaries 
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NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY, 


(i 
\ 


000,009.00, 


R $18, 


OF MILWAUKEE, WIS. 
SURPLUS, (OVER 4 per cent RESERVE,) 


o* 


ASSETS, 
January t{st, 1877. 


$2,'706,317.02. 


+» 


OS For each of the past three years (1874, 1875 and 1876) its inter- 


est receipts have exceeded its entire death losses and workin 


expenses. 


the history of Life Insurance. 


in 


lleled 
MATTHEW KEENAN, Vice-President. 


ing is unpara 


This show 


} 
' 


WILLARD MERRILL, Seoretary. | 


EMORY McCLINTOCK, Actuary. 
J. S. GAFFNEY, SUPT. OF AGENCIES, EASTERN DEPARTMENT, 160 FULTON ST., NEW YORK. 


H. L PALMER, President. 




















CANADA 


Lire AssURANCE COMPANY. 


Established 1847. 





Capital and Funds, over $3,000,000/ ,, 


HEAD OFFICr 


HAMILTON, ONTARIO. 


Managing Director and President, A. G. RAMSAY, F. I. A. 
Vice-President, F. W. GATES. 
Secretary, R. HILLS. 
Medical Advisers, J. D. MACDONALD, M. D., and 
J. A. MULLIN, M. D. 





The Company has Agents in all the principal towns 
throughout Canada, and a correspondent in London (Eng- 
land), authorized to accept premiums when that may be 


convenient to the assured. 


Every information may be obtained at the Head Office 
in Hamilton, Ont., or at any of the Agencies. 


| MUTUAL LIFE 
INSURANCE COMPANY OF PHILADELPHIA. 
Incorporated in 1847. 
Assets, - - -- -  $5,940,006.37 


ENTIRELY MUTUAL. 


Dividends made Annually, reducing the payments the 
second year, 


Policies non-forfeitable after three annual payments. 





SAMUEL C. HUEY, President. 


SAUER. E, STOKES, . - - Vice-President, 
. 8. STEPHENS, - - - «= ad Vice-President. 
HENTY AUSTIE - - - 
JAS. WEIR MASON, Actnary. 
4 we IREDELL. ‘Supt of | Agencies, Cincinnati . 


JAMES H. LANGFORD, General Agent, 
No, 161 Broadway, N. Y. 





THE 
Seay ie LIFE AND ACCIDENT 


INSURANCE COMPANY, 


OF HARTFORD, CONN, 





Cash Assets, July +877, $4,205,951.62 
Surplus, Mass. Standand, 1,172,452.08 
Cash Benefits Paid,  3,781,162.46 


GENERAL ACCIDENT POLICIES for the year or month, 
written by Agents. 


LIFE AND ENDOWMENT INSURANCE of the best 
forms at Low Cash Rates. 


JAMES G. BATTERSON, President. 
Ropney Dennis, Sec’y. Joun E. Morris, Ass’t Sec’y. 


New York City Office, Tribune Building. 





THE 
H OMCEOPATHIC MUTUAL LIFE 


Insurance Company, 


No. 257 Broapway, N. Y, 





D. D. T MARSHALL, President. 

E, M. KELLOGG, M.D., Vice-President. 
FRANK B. MAYHEW, Secretary. 
STEWART L. WOODFORD, Counsei. 
D, P. FACKLER, Actuary. 





sts insured at Lower Rates than in any 
ured at 4 
Women insured at same rates as men. 
No restrictions on residence or occu: 
Policyholders voters at election of 


Hom 


ion, 
irectors, 





ACTIVE AND RESPONSIBLE AGENTS 





—— LIFE 
INSURANCE COMPANY, 


Nos. 320 & 322 BROADWAY, N. 


W. M. COLE, President. 


D. PARKS FACKLER, Consulting Actuary. 
WILLIAM DUTCHER, Secretary. 
DANIEL AYRES, M.D., LL.D., Medical Director. 





Assets, - - - $2,482,398.70 





— VALLEY LIFE INS. CO. 


LEAVENWORTH, KANSAS. 
ISSUES 
REGISTERED POLICIES, 
TONTINE DIVIDEND POLICIES, 
AND 
INDUSTRIAL POLICIES, 
GE Send for a Circular. 


LEGAL INTEREST : Connecticut 6 per cent, New York 
7 per cent, Missouri ro per cent, Kansas 12 per cent. 


Eastern companies invest their money at Srx per cent, while 
the Missouri Valley makes its investments at TwELve per 
cent or more. 


This Company Declares Dividends upon the First 
Payment. 


D. M. SWAN, President. 
J. 1. JONES, Sec’y. J. L. ABERNATHY, Vice Pres't. 





ee AND ARLINGTON 
LIFE INSURANCE COMPANY, 


RIcHMOND, VIRGINIA. 


Accumulations, - - $2,000,000. 
D. J. HARTSOOK..... ....2..-22-2--ce cree eee ones President. 
J. E. EDWARDS...........--.------------ Vice-President. 
J. J. HOPKINS. ...... 02 -00-----eccccesccceccee Secretary. 
B. C. HARTSOOK ......---- Assistant Sec’y and Cashier 
Pace. B. B. SRITH........ 0... ccecccenccovsceesee Actuary. 
Da. C. H. GRITHE ....ccccccccccccceed Medical Examiner. 
W.C. CARRINGTON........Counsel and Legal Adviser 
H. C. DESHIELDS......-.-..---.----+-+0- Supt. Agencies, 
LEROY S, EDWARDS....-...-.. Gen, Agent Home Office 
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= Liabilities (Fire and Life), ee ad 
‘ Unpaid Losses (Fire), ‘ $236. 950-35 
be J Reinsurance Reserve (Fire) . 2,086,808.53 Sn 
I, ws Reclaimable under Perpetual Fire Policies, 17,380.13 why “ 
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PERSONAL LIABILITY OF DIRECTORS. 


T affords some gratification to observe that there is reason to hope 
] that the question of the personal liability of directors and trustees 
of corporations for some of their acts done in an official capacity is likely 
to be tested in the courts. The case of the director Mr. Clark, of the 
Protection Fire, of Hartford, will be decided by the Court of Appeals, 
of the State of New York, and this time, we hope, on its merits, and 
not on a technicality of the law of evidence as it was when first before 
the Court of Appeals. Various suits have been begun against directors 
and trustees to recover dividends unlawfully paid to stockholders, and 
we understand that a suit is soon to be brought, if proceedings are not 
already begun, to recover from former directors the amount of the claim 
under a matured life insurance policy in a company now in the hands 
of areceiver. This will of course define the question, and bring the 
issue sharply before the courts, and from the point of view [of a lay- 
man, as we have hitherto shown in the course of articles on this sub- 
ject, it appears clear that the law must hold the directors respon- 
sible. 

In the recent trial of Mr. Case, for perjury, Judge Davis instructed 
the jury in effect that Mr. Case’s ignorance of the facts embodied in 
the statement which he accepted as true on the words of his subordi- 
nate officers could not be availed of as an excuse, and he was guilty of 
perjury the same as if he had absolutely known the statement to be 
false. In other words, his ignorance in the matter was not an excuse 
for deceiving the public, and we doubt not Judge Davis would agree 
with us in saying that Mr. Case’s ignorance was itself criminal. 

But if an officer can be convicted of a felony because he fails to in- 
vestigate and understand and correctly publish the condition of his 
company, how much more certain ought it to be that he could be held 
responsible in a civil suit in behalf of those who have been led by his 
representations into paying money to a concern which now, in conse- 
quence of his bad management as far as we can judge, is unable to 
fulfill the contract in which the money paid was the consideration. The 
law makes the false swearing a felony for the purpose of protecting the 
people against the deception which unscrupulous men would otherwise 
practice more extensively, and obviously the law should admit of an 
interpretation which will hold these same men liable to make good the 
losses incurred in consequence of their acts. Catching the thief and 
punishing him by imprisonment and hard labor is very desirable and 
highly beneficial to the community, but it is also desirable and benefi- 
cial to the community to recover the stolen property and return it to 
the rightful owners. It is not a competent answer to say that in many 
cases the only directors who are in a pecuniary condition to admit of 
their being compelled to respond to this liability are those who have 
benefited the least or not at all by the company’s transactions, while 
those who are equally responsible and have benefited by the misap- 
propriation or unwise expenditure of funds have nothing from which 
they could restore any part of the sums lost through them. These 
directors who are now able to pay the demands, or some portion of 
them, which we contend should be enforced against them, doubtless 
expected to reap some pecuniary or other advantage from their con- 
nection with the institutions which have inflicted damage upon the 
community, and they had no right to expect benefit without at least 
willingly incurring the risk of loss, and now that loss has resulted they 
have no right to grumble if they are called upon to bear their: share of 
it. Honest vigilance on their part would have prevented all loss; they 
neglected the honest vigilance and should now be compelled to bear 
the consequences. 

A suit was recently brought against the Universal Life in a matter 
which involves this question of the personal liability of directors, and in 





which we should be glad to see such a suit brought as must make this 
question the issue to be decided. And we think the plaintiff would 
have a much better chance to recover the amount he sues for in such 
an action, than he has in an action against the Universal at this time, 
when there are numerous collateral questions to be decided before he 
can obtain final judgment. 

The facts are, substantially, that one Latham obtained from the 
Widows and Orphans Benefit Life, in 1866, an Endowment policy for 
$10,000, payable at death orin ten years. The policy matured therefore 
May 23, 1877, and the dividend additions to it made the whole sum 
due $10,506.72. But in the interim of ten years, the Widows and 
Orphans Benefit Life had been reinsured by the Mutual Protection 
Life; the name of the Mutual Protection had been changed to the 
Reserve Mutual; the Reserve Mutual had been reinsured by the 
Guardian Mutual; there had been a contract made for the reinsur- 
ance of the Guardian Mutual by the Universal, and the assured there- 
fore made his claim against the Universal. The Universal pleaded in 
defence, among other things, that the reinsurance contract between the 
Guardian and itself had not been fulfilled by the Guardian, and had, 
therefore, been rescinded by the Universal. 

With the result of this suit we have no present concern, and mention 
it only to suggest that Mr, Latham has a good opportunity, and good 
reason, too, to bring suit against those who were directors of the 
Widows and Orphans Benefit Life at the time of its transfer to the 
rotten Mutual Protection, a concern which never had vitality enough 
to guarantee its existence a single day after the application of the statu- 
tory tests of solvency, or to warrant an intelligent’ person in supposing 
that it could conform to even the lowest commercial standard of sol- 
vency. From its organization to about the time of its transfer the 
Widows and Orphans Benefit had a reputation for solvency and good 
management inferior to none of the young companies, and superior to 
the most of them, and this directly and almost solely in consequence of 
the supposed honesty and ability of its board of directors who were the 
pretended managrrs of its affairs. There is no reasonable doubt that 
a large majority of the 4,000 policyholders of the Widows and Orphans 
Benefit at the time of its re-insurance—and Mr, Latham among them 
—were induced to become policyholders, mainly, if not entirely, on the 
strength of their confidence in the company’s directors, whose names 
were paraded before the public for the undeniable purpose of convey- 
ing the impression that they were personally cognizant of, and responsi- 
ble for, the details of the company’s management. 

In view of these facts there can be no doubt of Mr. Latham’s moral 
right to demand the payment of his claim by these directors, and if he 
should bring an action against them, and the courts should decide that 
his legal rights correspond with his moral rights, he would not only 
secure the early payment of his claim, but he would be instrumental in 
rendering an invaluable service to the community. 

Since the above was in type, we find the following report in The 
London Insurance Record of a case recently tried there : 


[Before the Master of the Roils, November 17.) 


IN RE THE NATIONAL FUNDS ASSURANCE COMPANY, DIRECTORS’ 
CASE. 


An application in this case was made on behalf of the policyholders 
in the company that the directors might be declared liable to pay a sum 
of £628 under these circumstances: It appeared by the prospectus of 
the company, and by the articles of association, that 50 per cent of the 
premiums upon all policies was to be invested by the directors as they 
were received in Government securities, in order to form an inalienable 
fund, which could not be lost or disposed of. This provision was 
advertised, and the words “ Government securities” were placed at the 
head of all the documents issued by the company. The directors had 
failed to comply with the terms, and although some portion of the pre- 
miums were invested, other money was paid towards the requirements 
of the company. It was not alleged that the directors had taken any ot 
the money for their own private use, but that they had been guilty of a 
breach of trust towards the holders of policies in the company. 

Mr. John Chester, for one of the directors, submitted that it was not 
shown that any of the policyholders had taken out policies upon the 
faith of the statement as to investing the premiums, and therefore the 
directors could not be made personally liable. 

The Master of the Rolls said that it was evident from the prominence 
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which was given in all the documents issued by the directors to 
the words ‘“‘ Government securities ’’ that they had put this forward as 
one of the chief advantages of the company, and the directors by 
omitting to fulfill the duties imposed upon them of investing half the 
premiums, had been guilty of a breach of trust for which they were 
liable. They must, therefore, make good the money to the creditors, 
without prejudice to any right they might have"to be recouped out of 
the funds of the company. 


Can there for one moment be any doubt that the directors of the 
Widows and Orphans’ Benefit were guilty of a breach of trust very 
similar to that of which the court decided that the directors in this case 
had been guilty? In this case the words “ Government securities” 
were “put forward as one of the chief advantages of the company,” 
and the directors, for having neglected to do what was necessary to 
make the truth correspond with the representation, were pronounced 
liable to a creditor on the ground that they “had been guilty of a breach 
of trust.” In the case of the Widows and Orphans’ company the names 
of the directors were “ put forward ” as managers of the company, “as 
one of the chief advantages of the company,” and these directors 
neglected to give such attention to the management of the company 
as would have saved it from disaster. Are they not clearly liable to 
the creditors therefore ? 








“ REPUTATION IS A LIE.” 


N 1859 a citizen of Milwaukee who had a national reputation as a 
I philanthropist, and was generally regarded by his acquaintances 
as a model of morality and clean living, was prosecuted for a felony. 
The poor girl whom he was charged with having ruined was the child 
of an obscure mechanic, and it seemed preposterous—so the defend- 
ant’s counsel said to the jury—that an eminent citizen with the reputa- 
tion of the accused should be convicted on the testimony of this hither- 
to unknown person. The main burden of a long and eloquent appeal 
in behalf of the defendant was that his reputation in the community 
where he had lived so long and done so many deeds of benevolence 
ought to secure his acquital, notwithstanding the girl’s testimony was 
clear, positive and complete, and was corroborated by all the relevant 
circumstances that could be cited. A young lawyer engaged in the 
prosecution, who has since risen to a high place in his profession, and 
toa seat in the United States Senate, shocked the jury, startled the 
court, and at least astonished the eminent prisoner and his counsel, by 
vehemently proclaiming, and frequently repeating, during the course of 
his eloquent summing up, the somewhat novel statement, ‘‘ Reputation 
is a lie!” ‘Courts and juries and the community generally would find 
less that was novel and startling in this statement made now in view of 
“the developments of the past two years, and a lawyer who should now 
proclaim this as a truth would be able to cite many more facts in sup- 
port of it than the young Milwaukee lawyer was able tocite when he 
proclaimed it nearly twenty years ago, and did it at the risk of being 
charged with a disregard of what the communit, held sacred, to-wit : 
the good reputation of citizens of high standing. If he was able then to 
point to facts which justified him in making the assertion, how much 
easier would it be now, with the career of respectable bankers, trustees, 
insurance officers and the like, fresh in the public mind to justify the 
assertion and demonstrate its truth. 

The counsel for the defense in that Milwaukee case knew the ten- 
dency of the people to take appearance for reality ; to reckon ostenta- 
tious hypocricy as sincere piety, and he shrewdly appealed to that trait 
in the jurors, hoping thereby to save his client from punishment. But 
the discernment and boldness of the prosecuting attorney stripped off 
the veil and exposed the truth to view. The tendency which then ex- 
isted to count apparent honesty and righteousness and good social 
standing as an effectual and complete answer to direct, positive and 
clear charges of immoral conduct, or as forming if not a complete ex- 
cuse for wrong-doing clearly proven, at least an ample reason why the 
least possible punishment, or none at all, should be visited upon the 
wrong-doer, has largely increased since that time, and exists to-day to 
an alarming degree, as we have recently pointed out. And as we 





have hitherto shown this is one of the most alarming tendencies of 
the times. 

Let it be once understood, as many people seem to be laboring assidu- 
ously to have it understood, that a previous reputation for honesty and 
piety—albeit the reputation was among those who had opportunity to see 
only the surface indications—will secure an embezzler, a forger, a de- 
faulter, an unfaithful trustee, immunity from punishment, ang we shall 
have come to the end of the time when there can safely be any confidence 
felt in the faithful performance of public or private trusts. It is cus- 
tomary to assume that public and private morals, both commercial and 
social, have rapidly and largely deteriorated during the last ten or fif- 
teen years, and that the deterioration is attributable to the effects of 
the war and the influence of the Tweed ring, the Fisk and Gould ring, 
and other like causes. We have no desire to quarrel with this assump- 
tion, any farther than to direct attention to the fact which seems to be 
generally overlooked, that those who stand in the social scale far above 
the place accorded to Tweed and Fisk and Gould, and those who were 
corrupted directly by the war and its immediate consequences, are 
morally responsible for the extension and penetration of the general 
deterioration much farther and deeper than it could have gone without 
their contributing to it, at least passively. Previous to the exposure of 
the corrupt practices by which the members of political “rings” in New 
York and Washington and elsewhere accumulated wealth, while they 
maintained a career of profligacy, it was fashionable to look upon the 
possession of wealth, or the appearance of its possession, as proof of 
good character, or at least as an adequate reason why there should be 
no question raised as to character. It was inevitable that among 
people where such a sentiment prevailed, trusts would be betrayed and 
crime would increase ; for the reward which moralists teach us belong 
only to virtue was in such case given to vice, if only the vice were hid- 
den by a very thin covering. 

When these exposures laid bare the corruption which had existed 
and been increasing so long, there was a sudden awakening to the belief 
that those who were apparently rich unless they were known to have 
become rich by legitimate means, were presumably corrupt in that they 
had obtained wealth by illegitimate means, or were impostors in that 
they were making a false show of wealth. And there was at one time 
much danger that people would be led by this notion into extremes of 
theory and conduct equal in unwisdom and in their deleterious effects 
to the sentiments recently abandoned. Of course there was nothing 
left for superficial observers—and the great majority is composed of 
superficial observers—to depend upon as a criterion of moral and social 
worth, and as a guarantee that confidence would not be betrayed and 
that outside appearances correctly indicated inside reality, except the 
good reputation which people had inherited and had maintained by a 
life of apparently consistent rectitude in all their social and commercial 
relations. And now that the developments of the past year or two 
demonstrate the untrustworthiness of this index to character, it is by 
no means surprising, neither is it altogether discreditable, that people 
discard it with great reluctance and try to convince themselves that 
the developments are faulty and misleading rather than that their hith- 
erto entertained opinions were incorrect. But nevertheless these moral- 
loving people go to a dangerous extreme in their efforts to plead the 
former high standing and good reputation which was inherited and 
until recently maintained unsullied by those who are now discovered to 
have been for many years, if not during their entire lives, continuously 
and systematically guilty of crimes. When a few years ago these whom 
we choose to call moral-loving people pointed to ostentatious display 
as a sufficient certificate of good character, or as an excuse for what 
more critical people regarded as of doubtful morality they gave direct 
sanction and encouragement—albeit unconsciously—to the increase of 
corruption in public and private relations. And corruption increased 
naturally and inevitably. Now when these people pathetically and per- 
sistently hold up the former good reputation and high standing and 
the present family and social surroundings of those who have unques- 
tionably been guilty of betraying sacred trusts, as a reason why they 
should be but lightly punished or not punished at all, they give direct 
sanction and encouragement—and we cannot admit that they do it 
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unconsciously—to the increase of corruption in public and private rela- 
tions. And furthermore, to this increase of corruption among the 
classes where it is most powerful for evil and most productive of suffer- 
ing ; for it were less a damage to the community that a score of vul- 
gar thieves, such as house-breakers and the like, should escape punish- 
ment or detection and Be permitted to roam at will committing their 
favorite crimes throughout the land, than that one “ respectable” crim- 
inal, such as life insurance or savings bank officers and the like, should 
escape punishment. 





DIVIDENDS iN LIFE INSURANCE. 


IVIDENDS to policy-holders in life insurance, erroneously un. 
D derstood to be the distribution of profits on the business, have 
been prolific at once of more apparent benefit and more real injury to 
the business than any other one incident of the business. It was for 
many years the practice of companies and their agents to plead the 
prospect of dividends as the main argument in favor of life insurance, 
and during those years probably more policies were applied for be- 
cause the applicants expected large dividends than for any other reason. 
This holding out the prospect ef dividends as the main inducement to 
those whose applications were sought, led the companies naturally 
enough into striving to make the largest possible returns of surplus to 
the assured, and into giving the returns actually made the largest and 
most profitable appearance possible. Indeed, it seemed that the real 
purpose of the companies was to make dividends rather than to pay 
policies after the death of the insured ; and the main efforts of the com- 
panies seemed to be directed to this end, and to make the public satis- 
fied with their achievements in this regard. Tables, comparisons, 
illustrations, probabilities of dividend results were limited in number and 
variety only by the limit to industry and ingenuity of actuaries and mathe- 
maticians ; and the assurances of probabilities for the future were not 
infrequently without any limit imposed by the honesty of soliciting 
agents and compilers of circulars. Thus, what is really only an incident 
of the business, and should be regarded as one of the least important 
incidents, was made to appear, and came to be generally regarded, as 
almost if not quite its main purpose. And thus it came about that the 
early conservative practice of dividing surplus once in five years, and 
then issuing for it ‘‘scrip” to be subsequently redeemed, was changed by 
rapid steps to making annual dividends and paying them in cash. And 
as the companies which paid the largest annual dividends were counted 
as the most desirable companies in which to be insured, it followed that 
each company would divide the last dollar of its accumulations that it 
dared to divide ; and the courage of some of the companies in this re- 
gard was rather the recklessness of very sanguine if not unscrupulous 
adventurers, than the courage of brave managers, 

And there was a time when the companies accumulated much 
larger surpluses from which to make dividends than they can accumu- 
late now, or than they are likely to be able to ever again accumulate. 
During the war they invested largely in United States bonds at par in 
currency, the interest on which was paid in gold, and the premium on 
gold made a large item of income. And again before the competition 
between the companies led them into incorporating the various “ non- 
forfeiting clauses’ in their policies, the forfeiture of all the reserve on 
lapsed policies amounted to a large item to the all-cash companies, 
But, now the allowances for surrendered policies are so liberal that no 
pecuniary advantage results to the companies from this source, but on 
on the contrary it is justly feared that in many cases the companies 
pay even more than they can afford to for surrendered policies. One 
of the sources from which surplus for dividends was obtained was the 
excess of interest on investments over the rate on which reserves were 
based. Previous to the panic of 1873, there was an active demand for 
money by borrowers who could give the kind of security required by 
companies, and there was no difficulty in keeping accumulations employ- 
ed at a rate exceeding the four per cent, or the four-and-a-half per cent 
assumed as the basis of reserves. But since that time the companies 
have been unable to lend all their money on acceptable securities, and 
therefore, have had large sums continuously idle, or earning a less rate 





of interest than the reserve requirements. Therefore, the contributions 
to surplus from this source have been small. 

Another feature of the present situation which should be considered 
in connection with the matter of dividends, and a feature of the first 
importance, is the depreciation which has taken place in the market 
value of the securities held by the companies, and on the sufficiency of 
which depends their solvency. To balance this deficiency and main- 
tain solvency according to the technical tests of state laws as inter- 
preted by state insurance departments, whose heads have arbitrary 
power and manifest a disposition to exercise it regardless of reason or 
right, the companies must retain some of the surplus which would ap- 
pear to have accumulated if securities were appraised at what was 
their market value when they were accepted by the companies. In 
other words a considerable percentage of the former estimated value of 
securities must be charged off or put in a contingent fund, or in some 
other way deducted when they are reported as assets at the beginning 
of this year. This will of course, and very properly, reduce the divisible 
surplus below what it would otherwise be. 

A year ago THE SPECTATOR dwelt upon the expediency of the com- 
panies making smaller dividends than they had formerly made, and 
smaller even than seemed necessary for safety. The reasons which 
existed for such a course then are no less numerous and no less strong 
now, but on the contrary the practice of the state insurance depart- 
ments in insisting upon the application of the test of net valuation, and 
in appraising real estate at an imaginary present value now when there 
is no market for it, and when the companies would have no use for the 
proceeds of its sale if it were sold, adds emphasis to our advice and 
furnishes practical demonstration of its wisdom. 

We hope, therefore, that the companies will have the courage and the 
prudence to limit their dividends to the minimum and swell their addi- 
tions to retained surplus to the maximum. 


And on the whole, there are some good reasons why the companies 
should go back to the system of paying dividends only triennially, or 
perhaps, better still, to the system of quinquennial dividends. There 
are reasons why that was a safer practice for companies and more con- 
ducive to the best interests of the assured. If dividends are made an- 
nually there is a constant temptation, and, as we have seen, some com- 
panies have been unable to resist it, to divide all the gains from an 
exceptionally favorable mortality experience for ayear. And this while 
prudence would dictate that whatever was gained from this source in 
any one year should be laid aside to provide for a possible excess of 
mortality during the next year or the next. Certainly no gain from this 
source should be regarded as a proper subject of division unless it 
result from an experience covering at least five years. Again, as we 
have seen, a long-continued depression in business reduces the interest- 
earnings of companies, and it is by no means impossible that a year 
may come, or a series of years, during which the interest received from 
investments may be barely the four and a half per cent or the four per 
cent per annum which is required for the reserve; or even less. And 
certainly there can be no doubt that prudence requires companies to 
have in hand a surplus to make up fora possible shrinkage in the market 
value of securities, however carefully they may have been selected, and 
however rigidly they may have been appraised when accepted. 


As to the effect upon the assured of a return to the quinquennial 
system of dividends it may be safely asserted that if dividends were 
made only at intervals of five years there would be much more persist- 
ence among policyholders. This would add to the cost of surrender 
or lapse, and would be a far better way of increasing the cost than 
a reduction of the price paid for surrendered policies either in cash or 
paid-up insurance would be; for it would be equivalent to saying to 
the assured : Persist in your payments until the next dividend year and 
you will receive your share of the surplus which has already accumulat- 
ed, or so much of it as is not in the meantime required for extraordinary 
contingencies, and also your share of whatever surplus is acquired in 
the meantime. If dividends were made only once in five years they 
would amount toa percentage of the annual premium which would 
seem considerable to the assured, and would be of more value to them 
than the same sum divided into five annual dividends. The quinquennial 
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dividend would be more than the aggregate of five annual divi- 
dends by the addition of the interest during the time between dividend 
years. 

The embarrassments which have been encountered by companies 
which have not been managed with the utmost care, and the experiences 
of even the soundest companies during the past two or three years, will 
result in more attention to real solidity, and less striving to make a 
show of prosperity by all the companies henceforth, and policyholders 
would have good reason to congratulate themselves if among the re- 
forms instituted by companies were a return to the practice of making 
quinquennial dividends. 











THE PRESENT OPPORTUNITY FOR LIFE 
INSURANCE SOLICITORS. 

IFE insurance solicitors who are competent to do their work and 
:. achieve success are known to be capable of adapting themselves 
to circumstances and of turning to profitable account whatever whims 
or caprices or opinions are entertained by those whose applications 
they seek. In fact, the sort of tact which this ability implies is the 
chief requisite of success in a solicitor after he has gained the necessary 
knowledge of the science of life insurance and the methods of compa- 
nies. And an industrious intelligent solicitor finds that whatever of 
this sort of tact he has increases day by day as his experience is 
enlarged and his ambition increases. And he finds, too, that the variety 
of whims and caprices and opinions which he encounters is almost 
unlimited, and hence he is called upon to employ from day to day new 
and varying methods of meeting objections, and combating prejudices, 
and answering excuses in those whom he seeks to enrol in his list of 
assured. But these variations are only in details. The excuses to be 
answered and the objections to be disposed of run in similar grooves 
for a series of months, or years it may be, and are suggested by occur- 
rences with which people generally are familiar, and which have or are 
supposed to have some direct bearing upon the individuals who are the 
objects of the solicitor’s efforts. 

At this time solicitors meet with obstacles to success which were un- 
known in their experience previous to the recent exposures of misman- 
agement by companies which have come to grief in consequence of such 
mismanagement. And these obstacles are not only new, but they are 
founded on practical demonstrations, which, while they do not justify 
the prejudices caused by them, are nevertheless of such a character 
that they make the prejudices difficult to remove, and appear to make 
their removal much more difficult than it really is. Hence we hear 
of many solicitors who have hitherto done a business both profitable to 
themselves and satisfactory to the companies they represent, who now 
believe, or at least act as if they believed, that no new business can be 
done ; that the widespread distrust of life insurance caused by the 
recent disasters to companies, renders the getting of applications im- 
possible, or at least so difficult that a solicitor cannot make a living on 
the commissions which companies can afford to pay. This is plausible, 
and doubtless it seems to some to be altogether true and incontroverti- 
ble, but those who regulate their conduct by a belief in its truth are 
committing a serious blunder, 

A mere glance at the elements of the present situation, and at the 
facts which necessarily go to make up the grounds for the attitude of 
the public towards life insurance, will show any intelligent life insur- 
ance solicitor that there are many of these facts which are very favora- 
ble to his success now. True, he must employ methods differing from 
those which he employed some years ago, but this is only the adapting 
one’s self to circumstances, the exercise of that tact which we said in 
the beginning was the chief requisite of a successful solicitor, and with- 
out which, success in soliciting life insurance has never been possible. 

What are the occurrences, and what their significance, which are 
now fresh in the public mind, and which influence the decisions of those 
who are asked to purchase life insurance? Of course they are the dis- 
graceful failures of the Continental] Life, and the Security and the like, 
and the developments of weakness and wickedness — synonymous 
terms in such cases—in the management of those companies. And 





the solicitor finds that people are prone to suspect all companies, and 
indeed the whole system of life insurance, because these companies 
were dishonestly and unsuccessfully managed. It requires no special 
ingenuity and certainly no sophistry, but only the ability to analyze the 
facts and discern their real significance, and convey a proper under- 
standing of them to make them count positively and strongly “in favor 
of life insurance, and when coupled with other facts accessible to all to 
make them bear strong testimony in favor of the individual companies 
which are to-day worthy of the highest degree of trust. 

These companies had paid extravagant sums for current expenses, 
in the way of officers’ and agents’ compensation and otherwise ; they 
had written policies without due regard to the physicial condition of 
the lives insured, and this had resulted in an abnormal and ruinous rate 
of mortality ; they had made unwise investments of funds, either be- 
cause officers were deficient in judgment or received personal advantages 
from the investments ; in some cases the managing officers withdrew 
enormous sums annually from the companies’ funds, under the name 
of “commissions,” or “bonuses,” or “annuities,” or any other name 
which wculd furnish a convenient cover for the abstraction of funds ; 
all these causes contributed to a depletion of the companies’ resources, 
so that they were unable to comply with the requirements of laws, 
which were so exacting and so rigid that compliance with them was 
imposssible in the absence of solvency far beyond and above the re- 
quirements of any commercial standard which was ever applied to 
individual affairs, Whether or not the laws prescribing these tests are 
wise, no matter in this connection; they exist, their tests have been 
applied and have driven out of the field of competition all the compan; 
ies found deficient under them. These same tests have been applied 
to other companies, which have been proven by them to be sound and 
trustworthy beyond the possible reach of disaster. Companies are 
shown to have been- managed with the highest degree of skill and 
sagacity, and to be as a result able to bear a more critical and exacting 
test than would be applied on commercial principles by the most con- 
servative bankers or merchants to be found in financial or commercial 
circles. Can there be any doubt about the soundness of the fundamen- 
tal principles of a system under which compani‘s, managed in accord- 
ance with its principles, have attained this degree of financial solidity 
after an experience covering a score of years, or the lifetime of a gen- 
eration and the accumulation of scores of millions of dollars? Is not a 
system under which companies, managed in strict accordance with its 
rules, reach this position sufficiently exacting to guarantee its correct- 
ness, and to merit the confidence of the public? And can there be any 
reasonable doubt that these companies will always be able to fullfil 
their obligations? To ask these questions is to suggest the incontrov- 
ertible answers to them. And the solicitor who is unable to convince 
any ‘fair-minded intelligent man of the trustworthiness of the system 
of life insurance and of the companies which are to-day sound has only 
himself to blame. He lacks either industry, or intelligence, or tact. 








THE TRUSTWORTAHINESS OF LIFE INSUR-: 
ANCE. 


HE Cincinnati Commercial, some weeks ago, in the course of 
7 some reflections and suggestions dfrop2s to the life insurance 
situation, alluded to an article in THE SPECTATOR for last July, in 
which the trustworthiness of the business generally, and of the com- 
panies now known to be solvent was considered, and The Commercial 
disagreed with some of THE SPECTATOR’S conclusions, and especially 
with our view that a comparison of the life insurance failures with the 
failures in other classes of business would develope the fact that the 
failures and consequent losses had been less among life insurance 
companies than among bankers, merchants, railroad companies and 
the like. The Commercial cites, in support of its view that the list of 
life insurance failures is more formidable than a list of failures in 
other branches of business, the fact that thirty out of forty-six New 
York Life insurance companies have ‘ gone out of business or into 
bankruptcy,” and concludes that this is a sad showing comparatively 
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because two-thirds of the banks, or merchants, or manufacturers have 
not failed. Without stopping to inquire what proportion the number 
of failures bear to the number of concerns in other kinds of business, 
it is enough to reply, first, that many of the thirty companies alluded 
to transferred their business to other companies and no loss resulted 
to policyholders by their retirement; and second, that numbers of 
companies are immaterial in this connection; the point to be con- 
sidered being the amount of actual loss to policyholders compared 
with the total amount of assets andl iabilities of all the companies— 
those which have failed and those which are yet sound and prosperous 
and trustworthy. 

We cannot better answer The Commercial’s criticisms and correct 
its errors than by the following extract from ‘“‘ Ten Years of Life Insur- 
ance,” a work about to be issued from THE SPECTATOR PRESS. 

There is a tendency to exaggerate the extent and importance of the 
failures of life insurance companies when considered only as to their 
direct results, and in this connection it will be interesting to look at 
the amount of loss resulting from life insurance failures in the United 
States, and compare it with the loss resulting from failures in other de- 
partments of business. For it must be conceded that the failures of 
life insurance companies are no more significant of the general untrust- 
worthiness of the business than the failures in other branches are signi- 
ficant of the general untrustworthiness of the class of individuals and 
corporations engaged in those branches. And if it be found that the 
percentage of failures and consequent losses in life insurance is less 
than the percentage of failures and consequent losses in other branches 
of business, and moreover that the life insurance failures have been 
among a few companies never comparatively strong nor comparatively 
large, while the failures in other branches have been among those cor+ 
porations and individuals counted among the largest and strongest it 
will be seen that whatever unfavorable conclusions are justly drawn 
from life insurance failures must apply with greater force and compre- 
hensiveness to other classes of corporations and to individuals engaged 
in other business. For if a want of universal and uniform success among 
those engaged in amy business is to be taken as a sign of inherent 
weakness in the business itself, or of universal incompetency among 
those engaged in it, the same rule must be employed in judging of the 
strength of any other business, or of the competency of its managers. 

First, let us glance briefly at the record of railroad failures in the 
United States since 1873: 

In January, 1876, The Commercial and Financial Chronicle published 
a carefully prepared table, showing the railroad bonds on which de- 
fault had been made in the payment of interest between the panic 
of September, 1873, and the date of publication of the table (January, 
1876). The purpose of the table, as explained in the article prefacing 
it, was “‘not to show the maximum but the minimum of actual de- 
faults.” It was “not toshow the number of railroads in the country 
which were actually unable to earn their interest, but rather to present 
the gross amount of bonds in the hands of investors or money lenders 
for which cash was paid or advanced and in which the interest was 
overdue and unpaid.’ These tables gave the amount of bonds on which 
default had been made in the payment of interest as $783,967,665, is- 
sued by 196 different companies. Of these, $250,922,550 had been 
funded or settled or foreclosed, or the roads issuing them had been reor- 
ganized, leaving at that time in default bonds amounting to $533,045,115 
issued by 134 companies. The entire bonded debt of the railroads of 
the United States was given in Poor’s Railway Manual, the best author- 
ity we have for railroad statistics, as about $2,000,000,000 January 1, 
1875. Hence we see that the amount in which default was made be- 
tween the fall of 1873 and the beginning of 1876 was 39 per cent of 
the whole, and the amount still in default January, 1876, was about 
26% per cent of the whole indebtedness. And it must not be assumed 
that there was no loss except that occasioned by delay in the payment 
of interest, to investors in the $250,922,550 of bonds for which some 
arrangement was made prior to January, 1876. In many cases but a 
small per centage of the face of the bonds was realized by a sale of 
the roads, so that the sum paid to bondholders after the payment of 
expenses incident to litigation, foreclosure sale, or reorganization, was 





very small. We have not the facts at hand from which to estimate ac- 
curately the loss to investors in these bonds or in the remaining 
$533,045,115,which were in default in January, 1876, but there can be 
no danger of exaggeration if we estimate the loss on the whole at 
$400,000,000, which is a little over 50 per cent. The rate of interest 
on these bonds varied from six per cent per annum to ten per cent per 
annum, and if we call the average seven per cent per annum and calcu- 
late the loss at only two years’ interest, we shall have a loss to inves- 
tors of $109.755,473, and this is unquestionably far below what the 
actual loss was. There can be no doubt that our estimate of 
$400,000,000 falls below the actual loss. And all this does. not 
include the losses sustained by the stockholders, which, added to the 
losses to bondholders, swell the amount to a sum beyond ordinary com- 
prehension. 

This, let it be remembered, was up to January, 1876. During the 
year 1876, and the first half of the year 1877, the railroads under fore- 
closure or in default in the United States represented over $1,340,000,- 
ooo of capital, the loss on which may safely be said to exceed fifty per 
cent or $675,000,000; and this also not including the shrinkage in the 
market value of the stock. So much for railroads. 

Turning to the failures in mercantile circles we find that the failures 
in the United States during the four years and three months from 
1873 to September, 1877, inclusive, not counting insurance companies, 
or railroads or banks of any kind, amounted to $917,868,495. We have 
not at hand any trustworthy data from which to accurately estimate 
the per centage paid to creditors out of these failures, but allowing an 
average of fifty per cent, which is unquestionably a larger per centage 
than was paid, we have aloss of $458,934,247 caused by mercantile 
failures in less than five years. 

Without considering and adding to the above ‘losses the enormous 
losses resulting from the failures among savings banks, banks of dis- 
count, private bankers and fire insurance companies, let us look at the 
record and contrast with the above the losses caused by life insurance 
failures during this period of universal depression, while the fruits of 
profligacy and dishonesty succeeding the war were at full harvest, and 
when the severest tests of solvency ever devised were applied to life 
insurance companies. : 

The following figures show the assets, liabilities and surplus of the 
life insurance companies represented in the state of New York, at the 
end of the years given respectively : 


YEAR. Assets. 








Liabilities. Surplus. 
| } 
ee | 360,140,684 | $31,550,928 $48,589,756 
1874 ~~ ---- 2000-222 enon one e nee ee eee 387,281,896 | 328,392,551 58,889,345 
1875 .. 2222-2 2- eon eens en eee conn eeee eee | 403,242,982 342,330,953 60,812,029 
3876 .. .cccccccccccccccccecccescosecese 497,406,332 346,279,780 61,126,552 
! 





From these figures an idea of the magnitude of the business may be 
had, though they represent amounts beyond ordinary comprehension. 
It will be noticed that during these four years of depression in all kinds 
of business; when the income of the companies from premiums on 
new business was unavoidably less than in former years, and when the 
limited demand for money for industrial purposes resulted in dimin- 
ished incomes from interest-bearing investments; when management 
expenses could not be materially reduced in any direction and must be 
increased in some directions ; when endowment policies issued during 
the flush years were maturing and must be paid ; when the scarcity of 
money among the classes which furnish policyholders to companies 
compelled the surrender of thousands of policies and their purchase by 
the companies ; when the death rate was increased by unusual causes 
and the companies were consequently called upon for excessive pay- 
ments ; when there was a shrinkage of values which necessitated the 
marking down of assets; when, in short, income from every source was 
diminished, and expenditures in every direction were increased in pro- 
portion to the business done, the surplus of the companies’ assets over 
liabilities increased year by year. This is certainly a favorable com- 
mentary on the principles at the foundation of the business, and on the 
power of well-managed companies to withstand the strain of general 
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business depression and to maintain solvency in spite of adverse 
circumstances. 

The following figures show the amount of the assets, the liabilities 
and the deficiencies of the life insurance companies which failed‘in the 
state of New York during each of the years named, and from 1873 to 
1877, inclusive, as officially reported : 














. if YEar. - Assets. | Liabilities. Deficiency. 

Pa raheeok Se Ce Oe va 
 cigiixddacekesaubenataetwesesensad $244,196 $411,416 $167,220 
NE 6 dbiidide an obcddeocntowastwancscosscs 186,341 206,460 20,119 
SP inet iiadcivnandscoursesovesnceeses 7,368,067 9,917,98¢ 2,549,914 
GR chia dévivabsevaddeccetbstesauce died 7,410,898 10,026,466 2,615,568 
$15,209,502 $20,562,323 $5,352,82t 


It will be observed that the companies which failed during the four 
years named represented but a small fraction of the entire business, 
their assets being only three and seven-tenths per cent of the assets of 
the companies reporting to the state of New York as solvent at the 
end of 1876. (It may be remarked here that the losses by the failures 
or embarrassments of life insurance companies in the United States 
previous to the failure of the fraudulently-managed Continental Life, of 
New York, in 1876, were trifling and not worth time or space necessary 
for their consideration here.) This certainly is too small a fraction of 
the business to be considered as representative of the whole, or to have 
its management and condition regarded as significant of the manage- 
ment and condition of the whole. 

It will be observed further, that the gross deficiency of the companies 
which failed was only 26 per cent of their gross liabilities, and this is 
certainly a less percentage of loss than it can be shown was suffered by 
the creditors in any other class of failures, whether of corporations or 
individuals. if merchants and bankers who are actively engaged in 
business, or investors who look primarily for security, and only second- 
arily for income, could be guaranteed that their losses by the failures of 
debtors would be only 26 per cent of their claims, they would have 
much less anxiety than they now experience. 

It will furthermore be observed that the entire deficiency of all the 
companies that failed during the four years named was only one and 
a-half per cent of the liabilities of the companies reported solvent at 
the end of 1876 ; and again, that the deficiency in the failures cf 1876 
and 1877, those of the previous two years being inconsiderable, was 
only one and a-half per cent of the liabilities of the companies reported 

olvent at the end of 1875. In other words the total losses of policy- 
holders by all these failures which have created such wide-spread panic, 
and caused distrust of life insurance as a system, and of the compa- 
nies organized to administer it, and of all the individuals engaged in 
managing it, or in efforts to promote it—the total losses by the failures 
which have caused this distrust which amounts almost to madness, 
have been only one and one-half per cent of the amount which the 
law says the life insurance companies reporting to the state of New York 
in 1875 and 1876 owed to their policyholders. Can there, in view of 
these incontrovertible facts, be any doubt of the absurdity of the panic 
which has prevailed during the past year in reference to life insurance ? 

And there is another tact which should be considered just here. 
These “ failures,” so called, of companies were not failures in the ordi- 
nary sense in which the word failure is understood in commercial cir- 
cles. These companies were not unable to pay current demands upon 
them ; their insolvency was purely technical, and according to arbi- 
trary standards which ignore plain business facts which would invari- 
ably be taken into account in any ordinary commercial transaction. 
The liabilities of these companies are according to these standards 

ascertained by calculating the “ present value” of the policies which 
they have in force, that is the “ present value’’ of the sums ihey have 
agreed to pay in the future. The resources of the companies should, 
therefore, by commercial reasoning, be estimated to include the “ pres- 
ent value” of the sums to be paid to them, and on the payment of 
which, according to clearly expressed written conditions, depends the 
validity of their liabilities. But the technical test applied to the com- 


= 


kind. It does not fail to estimate the liabilities up to their full amount, 
but it estimates the. resources far below their commercial value. 
Whereas a company must, to keep its liability in force receive $100, the 
technical test assumes that it will receive only $70, and whereas it will 
probably receive an average of six per cent per annum compound inter- 
est for its investments, the technical test assumes that it will receive 
only four and a-half percent. These differences between the facts 
which would be recognized commercially, and the bases which are 
assumed for the technical test, are sufficient to change a company with 
a large surplus as measured by a commercial standard, to a company 
with a large deficiency as measured by the technical standard. 

Moreover during the last four years there has been a great deprecia- 
tion in the market value of real estate, and life insurance companies 
wisely have large investments, the adequacy of the security for which 
depends solely upon the value of real estate, and the competency of these 
investments as assets to offset liabilities in measuring solvency depends 
of course upon the adequacy of the security for them. It is left to 

he executors of the law which prescribes the technical standard by 
which companies shall be measured to fix upon the value of this real 
estate, and in some cases these officials have seen fit to fix upona 
present market value of property for which there is really no market, 
and hence only an imaginary market value. To whatever degree of 
error on either side, caprice, or whim, or malice, or ignorance may 
lead these officials the companies must submit ; though the absurdity of 
appraising real estate at present imaginary prices for the purpose of 
ascertaining the assets of companies which have no need to sell the 
property, and would have no use for its value if it were converted into 
greenbacks, is too manifest to be excused even in an ambitious or vain 
or ignorant state official. But this has been done, and thus it has 
come about that some companies have been pronounced insolvent 
when their managers had every reason to believe that they were sol- 
vent beyond question. And one of them, the Universal Life, whose 
deficiency, it will be seen, was about $1,000,000 according to the stand- 
ard applied, is making an effort with prospects of success to obtain 
from policyholders a release of a part of their claims until a revival in 
business shall restore the real estate, in which its money is largely 
invested, to its normal market value; and the company hopes thereby 
\to avoid any permanent loss to its policyholders. 

But to review the lesson which we learn from a comparison of the 
failures in life insurance, looking at them in their worst light, with the 
failures in other branches of business, we find that the figures are as 
follows : 


Losses sustained by investors in railroad bonds by defaults between September, 
1873, and January, 1876 


} Losses sustained by investors in railroad bonds | defaults up to July, 1877-... 675,000,000 
| Losses caused by mercantile failures in the United States 


during four years and 


nine months, ending September, 1877......------.--- Lesgea Sesusesecevatcee 458,934,247 
\ Losses caused by life insurance failures from 4873 to 1877 inclusive........-.... 5,352,921 


Reckoning the railroad bonded indebtedness in the United States 
January 1, 1875, as $2,000,000,000 and the loss to investors up to July 
1877, as $675,000,000, we have losses representing 33 7-10 per cent of 
the liabilities. 

The liabilities of the life insurance companies reporting to the State 
of New York at the end of 1876 were, as we have seen, $346,279,780, 
and the deficiency in the assets of the companies which failed from 1873 
to 1876 inclusive, was $5,352,821, or one and one-half per cent of the 
liabilities of all the companies—certainly not a bad record as compared 
with the record of the railroad failures. 

Again, the assets of the companies which failed were only 3 7-10 of 
the assets of all the companies reported to the state of New York at 
the end of 1876, and this shows that 96 3-10 per cent of the money in- 
vested in life insurance was in trustworthy hands. 

The deficiency in the assets of the companies which failed was only 
26 per cent of their liabilities, and this is a better showing than we get 
from the record of mercantile failures where the deficiency was 50 per 
cent. 

The natural reflections from these facts are that the distrust of life 
insurance which has grown out of the failure of companies during the 
past few years is entirely unwarranted, and that if general success and 
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soundness and trustworthiness, and ability and honesty in manage- 
ment, life insurance stands far ahead and above any other business 
known to the world of finance in all these regards. And this is 
unquestionably the fact. And as we recall the fundamental principles 
of the business and the elements which enter into its calculations, and 
the bases assumed for those calculations as recited in preceding pages, 
we see why this may be, indeed ought to be, so. The business rests 
upon a basis with which the basis of any other business is incom- 
parable in respect of solidity. Fire insurance companies cannot by 
the utmost sagacity and caution make it certain that their entire assets 
will not be swept out of existence in a single day; a banker or mer- 
chant cannot calculate with certainty how many of his debtors will 
become insolvent in a single year, and how much of his resources will 
be absorbed by their insolvency; the manufacturer is liable to over- 
estimate the coming demand for his product, and thus find that he has 
irretrievably lost or indefinitely tied up a large part of his capital ; rail- 
roads, mines, transportation, companies, may meet with competition 
or troubles among their employes, which will involve ruinous losses ; 
even the agriculturist may be disappointed when the harvest time 
comes, and from causes entirely beyond his control. But life insurance 
companies depend upon the rate at which insured men die, and the 
rate at which money improves at interest, and these are both governed 
by well understood laws which never lead prudently managed com- 
panies astray. But a marginof advantage is given to the companies 
over even the predictions of these laws, and thus all chance of unfa- 
vorable uncertainty or fluctuation from past experience is removed. 
Therefore it is not too much to say that the failure of a life insurance 
company must be taken as proof of a lack of ability or a lack of 
honesty on the part of its managers, and not regarded as in any 
sense the result of an unavoidable misfortune. 











PITTSBURGH'S SYMPATHY WITH RIOTERS 
AND ITS RESULTS. 


ITTSBURGH was the scene of an extensive and aggravated riot 
Pp afew months ago. Not much intelligent effort was made to put 
down that riot, the lives of the demagogues who instigated and par- 
ticipated in it being seemingly regarded as more sacred than the prop- 
erty and the peace and the lives of the law-obeying men and women 
and children of that city. The riot ceased before the city was de- 
stroyed and the cittzens, at least so far as their grand jury, the mem- 
bers of which had sworn to be honest, represented them, declared the 
rioters to be innocent, and those who attempted to interfere with their 
destruction of property to be guilty. 

These facts amply justify the expectation that Pittsburgh will be the 
home of rioters and the scene of riots, and we have proof that the 
citizens of Pittsburgh, or some of them at least, entertain this reason- 
able expectation. Some of the property owners of Pittsburgh have 
asked the fire insurance companies to expunge from their policies the 
existing exemption from losses caused by riotous incendiarism, and 
shrewd property owners they have thus shown themselves to be; but 
they failed in their efforts. So far as we can learn not one company 
consented to add to the encouragement already given by that city 
to rioters by agreeing to pay for all the property they could burn. 
A company which should do this would be guilty of a breach of good 
faith towards the public, and ought as a consequence to have its char- 
ter revoked. Certainly, acompany guilty of such recklessness and such 
disregard for law and order, and such encouragement to the violators 
of law and the wanton destroyers of life and property, ought not to be 
trusted by any but rioters and those who approve of the conduct of 
rioters. For a company to do this would be to invite a repetition of 
the Pittsburgh riots of 1877 on a vastly enlarged scale, and there can 
be but little doubt that this would be among the consequences. 

Apparently those in authority in Pittsburgh are no better than the 
rioters whose acts they in essence commend, and it is therefore the 
duty of all who can exert any influence upon the citizens of that place 
to teach them that riots cause the destruction of property, and show 





each individual citizen that the property thus destroyed may be his own’ 
and thus persuade that community, by the only argument which seems 
likely to be effective—to wit, the danger of the loss of their substance— 
to change their public officers, and then to adopt such means for shooting 
down enough of the actors in any future riot at its beginning to bring 
it as well as them to a speedy end. 








THE CHAMBER OF LIFE INSURANCE DIS- 
SOLVED. 


N the 7th day of December, 1877, the Chamber of Life Insurance, 
by its own act, ceased to exist. The precise form in which this 
act of felo de se was committed has been strangely reported in some 
quarters, and the whole matter has been commented upon in a manner 
which indicates less knowledge of facts, and less regard for decency, than 
disposition to be sensational or spiteful. One “enterprising journal” 
has published what purports to be a copy of the official proceedings of 
the Chamber in its last hours of life, but which, in its confused and 
jumbled style, is as unlike the clear and intelligible business documents 
hitherto issued from that institution as anything could easily be made. 
We have carefully inquired into the reason of this, and find that it is 
not because the Chamber itself lost its head and became delirous 
before death, but because the journal in question with its customary 
love of mystery and disregard of accuracy preferred surreptitious to 
direct information. The last proceedings of the Chamber were at once 
printed for its own members, but, by a blunder of the printer, the first 
three impressions had the paragraphs and ideas badly mixed, and were 
suppressed. One of these impressions was afterwards stolen from the 
rooms of the Chamber, together with a little book containing the cash 
account of the office boy, and the early appearance of the former in 
the “journal” mentioned, “in advance of all competitors,”” may throw 
new light on the methods of what the great dailies have begun to call 
“ journalism.” 

The following is a true copy of the report of the executive committee 
upon the dissolution of the Chamber, and of the action of the Chamber 
upon it, as sent to the several companies by the ex-secretary, who, it 
will be seen, was constituted undertaker and executor, with the mem- 
bers of the late auditing committee as pall-bearers and advisors. For 
mourners no provision seems to have been made : 

At a special meeting of the Chamber of Life Insurance, held Thurs- 
day, December 6, 1877, a report of progress, with promise of early 
and valuable results ready for publication, was received from the Com- 
mittee on Mortality Experience. 

The following report was then received from the Executive Com- 


mittee : 
REPORT OF THE EXECUTIVE COMMITTEE. 


At a meeting of the Executive Committee, held Tuesday, Novem- 
ber 28, 1877, it was 

Resolved, 1. That the Executive Committee recommend that the Chamber of 
Life Insurance be dissolved. 

Resolved, 2. That the Secretary be instructed to call a special meeting of the 
Chamber, to be held on Thursday, December 6, to consider this recommendation, 
and in case of its adoption, to take measures for the carrying on and completion 
of the unfinished work of the Chamber. 


In presenting to the Chamber this recommendation, and requesting 
immediate action upon it, the committee respectfully report their 
reasons for the conclusions they have reached, as follows: 

The Chamber of Life Insurance has been in operation four years, 
under the present organization. Of the twenty companies which 
united in forming its new articles of association in December, 1873, 
six have ceased to do business, five others have withdrawn from the 
Chamber, and one has given notice of withdrawal on December 31, 
instant. Of the thirty-one companies which have participated in the 
Chamber from the beginning, eight,—the Columbia, Continental of 
New York, Government Security, Guardian Mutual, Merchants, North 
America, Security, and Universal have ceased to do business ; six,— 
the 4tna, Charter Oak, Connecticut Mutual, Continental of Harttord, 
New England Mutual, and Travelers, have withdrawn from the 
Chamber, and two others—the Mutual Life and the National, have 
given notice of their purpose to withdraw at an early day ; so that no 
more than fifteen companies would in any case remain, and these 
represent much less than one third of the entire amount invested in 
life insurance in the United States, and not much more than one-third 
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of the amount held by companies which have been members of the 
Chamber. Under these circumstances, it seems unreasonable that 
the association should longer be regarded as representative of the 
business in the aggregate, or that it should assume and bear the 
expense and take the labor of an instrumentality on a scale designed 
for the support of the entire business. 

Of the work which the Chamber has accomplished, it is needless to 
speak at length. This work we believe to be, on the whole, of a sub- 
stantial value to the companies, many times exceeding its cost. But 
the point to which we would direct attention now is that its success and 
achievements have not been precisely those which are generally ex- 
pected from an organization, which, by its formality, complication and 
permanency, challenges the attention of the public. From sucha body, 
the public expect open discussions of practical questions, the regulation 
of the policy of the companies, the control of any members of the body 
whose practices may be unfair or suspected, and many kinds of useful- 
ness which all officers of companies themselves know to be impossible. 
They are dissatisfied, and denounce the association as valueless, when 
they find that it cannot be used to interfere with the actual manage- 
ment of the business of the several corporations. 

On the other hand, the introduction of every subject which affects 
the peculiarities of any company, arouses a feeling of uneasiness among 
the members concerned ; and it is the apprehension of possible inter- 
ference of this kind which has lost to us some valuable members. The 
formal organization of the Chamber, at the beginning, was useful in 
accustoming the representatives of the companies to act together, and 
it has not only effectually removed a large number of difficulties which 
stood in the way of co-operation, but has brought about a habit of 
combined action and of conference, a sense of community of interests, 
and a mutual acquaintance and confidence, which will be of the high- 
est value in the future, whenever the welfare of the business at large 
requires common attention. 

But it is as an executive agency, not as a deliberative body, that the 
Chamber has achieved its success ; and now that experience has shown 
us the nature of the only success it is ever likely to obtain, if continued, 
we believe that we ought to concentrate our efforts on the attainment 
of this, and drop all other objects. The means ought to be appropri- 
ate to the end in view. When there is work of a definite character to 
do for the common good, we shall unite to seek a proper agency to do 
it. The falling off in the volume of business, the close criticism upon 
corporate expenses exercised by the authorities and the public, and the 
increasing spirit of economy in the management of the companies, seem 
to call upon us to dispense with an organization which, while it in- 
volves some cost that seems unnecessary, is regarded by the public and 
the press as involving far more, and whose real purposes and value are 
so different from those usually found in such an association that it 
must always be liable to be misunderstood. 

We therefore recommend to the Chamber the adoption of the follow- 
ing resolutions : 


Resolved, That the secretary and treasurer is hereby specially authorized and 
directed, on or before the 31st day of December instant, under the direction of the 
members of the present auditing committee, to close all accounts of the Chamber, 
paying all claims and obligations approved by them, to dispose of the property of 
the Chamber under like direction, and with their concurrence to make suitable 
arrangements for continuing and completing the work now in progress of collect- 
ing mortality experience. 

Resolved, That the Chamber of Life Insurance is hereby dissolved. 


(A.) Accompanying this report was the following report from the 
Auditing Committee of the Chamber : 


REPORT OF AUDITING COMMITTEE. 


The Auditing Committee of the Chamber of Life Insurance beg 
leave to report that they met at the rooms of the Chamber on the 5th 
day of December, 1877, in pursuance of the order of the Executive 
Committee, and proceeded to examine the accounts of the treasurer, 
comparing the same with the vouchers on file in the office of the trea- 
surer, from the date of the last official audit to the date thereof, and 
find the accounts to be correct, and that the balance of $3,799.86 
appear therefrom to be due the treasurer from the Chamber. We fur- 
ther examined the general methods employed by the treasurer during 
his incumbency, together with the books, vouchers and documents, and 
the official audits of previous accounts, and find the same to be correct 
and satisfactory. 

In making this report we desire to add our unqualified approval of 
the simple and intelligible manner in which the books and accounts 
have been kept, and the economical administration of his office by the 
treasurer, and to testify to the faithful and skillful management by Mr. 
Charlton T. Lewis, both as secretary and treasurer of the Chamber, of 
all its affairs. In the event of the dissolution of the Chamber, in ac- 
cordance with the recommendation of the Executive Committee, and the 
consequent termination of the office of secretary and treasurer, we 
recommend that all the accounts, vouchers, documents and archives of 
the Chamber be delivered by the treasurer to the members of this com- 
mittee for the preservation of as many of the same as in their judgment 





may be requisite for the future use of the various companies, either in 
the computation of mortality experience, or otherwise. 
ROBERT A. GRANNIS, Chairman. 
SAMUEL BORROWE, 
W. H. BEERS. 


(C.) After discussion the report of the Executive Committe, with the 
accompanying report of. the Auditing Committee were unanimously. 
adopted ; and it was ordered that the treasurer be directed under the 
direction of the members of the Auditing Committee to close all ac- 
counts of the Chamber on or before December 3Ist, inst., and to pay 
over the balance in the treasury at that time to the parties who shall, 
with the consent of the said members, undertake to prosecute and com- 
plete the work of the Mortality Experience Committee of the Chamber. 

For two years past, a committee of experts has been at work, under 
the direction of the Chamber, in collecting and tabulating the mortality 
experience of the companies of the United States. The committee 
already have collected, on cards, the experience of thirty companies, 
covering more than a million of insured lives, and are now nearly ready 
to publish the first reductions of their results, forming a volume of the 
same nature as the well known first volume of the British Board of 
Actuaries. Being founded on an immensely broader basis of mortality 
experience than any work of the kind ever yet attempted, it is expected 
that the publications of this committee will be a contribution to the 
scientific basis of life insurance, more valuable and complete than has 
yet been known. It is this work, for the completion of which the 
Chamber made provision by its last vote ; doubtless in the belief that it 
will honorably perpetuate the memory of their body. 

The executive committee have, doubtless, told the whole story of the 
dissolution, and its causes, as far as the members of the body them- 
selves needed the information. They must have known and felt from 
the beginning the defects of their organization, and this knowledge 
must have been made clearer to them each successive year. The fact 
that nearly all the great life insurance corporations of the country had 
formally associated themselves together in a permanent body, for the 
protection of their common interest, was trumpeted abroad ; everybody 
knew their importance and power, and it was only natural that the 
public should expect magnificent results from the combination. Its 
members held among them the control of trust funds amounting 
to three hundred millions of dollars ; they comprised the leaders of the 
business, the men of large experience and success. If so much wisdom 
and strength could be combined for the removal of evils, for the im- 
provement of the scientific basis, and the practical methods of this im- 
portant product of civilization, how much might not be anticipated from 
it? Few read the articles of association which limited and specified the 
work to be attempted ; fewer still appreciated the fact that no combi- 
nation of this kind could exercise any control over the management of 
its several members, or assume any responsibility for their deeds. 

Admitting then to the full extent all that the committee say of the 
work that has been done, it is natural that the impression on the public 
mind should have been one of disappointment. Several of the smaller 
companies have failed, some of them under circumstances disgraceful 
to their managers. The sins of these people have been visited upon 
the whole body. Why has not the Chamber prevented such frauds? 
Why has it not compelled its members to render honest accounts, to 
make safe investments, to pay full surrender values, to cease disputing 
death claims? The very name of association, for any purpose, with 
such companies as the Continental Life, and the Security, has brought 
wide spread reproach on the best managed institutions in the land. 
All this warning and questioning may be sneered at as folly by the 
members, who know that the Chamber has been from the first abso- 
lutely confined to certain specified duties, and has had no more to do 
with the internal management of its members than with that of fire 
insurance companies ; but the answer goes no further than the know- 
ledge has gone. In short the world at large will judge men and corpor- 
ations by the company they keep ; and to some of the members of the 
Chamber, the name of keeping company with some others who have 
been members, has long been felt to be nearly intolerable. Under such 
circumstances, dissolution must be in any case a question of a short time. 

But the companies themselves have been misled in the same way. 
We have never imitated some of our “enterprising ’’ cotemporaries by 
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prying into what have been called the “secrets ’’ of the Chamber- 
Recognizing the fact that the business meetings of business men to 
consult on the details of their own affairs are not public property, and 
that such matters as this institution has undertaken to conduct are 
usually and properly considered in the freedom of privacy, we have 
never stationed a reporter at the key-hole, nor watched for a chance to 
snatch a document when a back was turned. But enough of these 
“secrets” have leaked out in one way and another to make it plain 
that the companies themselves have never been as one as to their own 
purposes and aims in this organization. Some of them have been con- 
tent with its work as a simple agency in their service, and have found 
it so efficient and useful that it can hardly be spared by them ; others 
have wished to extend its activity to other enterprises ; have demanded 
that it should frame and interpret in advance their forms of contract ; 
that it should regulate the precise words of their applications and their 
proofs of death ; that it should devise and enforce general rules of set- 
tlement with retiring policy holders ; that it should select and guarantee 
their medical examiners, and that it should do a variety of other im- 
possible things. Its committees and officers, its meetings and records 
have been filled with this class of business, and the predestined neces- 
sary failure of every one of them has in succession, beyond doubt, cooled 
the zeal of some of its members, while the attempt to meddle with 
such matters has offended and alienated others. All this grew 
naturally out of the failure to recognize and specify from the first the 
unavoidable limitations of such an association; and it is evident 
enough that an organization so liable to be misunderstood and mis- 
used by its own members could not be permanent. 

The end of the Chamber, however, must not be regarded as the end 
of a friendly understanding and a common action on the part of the 
life insurance companies. It has done good work for them in many 
ways, and its services in checking the tide of prejudice against the 
business and informing public men and public opinion upon its true 
merits and claims cannot easily be exaggerated. But we are inclined 
to believe that the best service has been done in changing the mutual 
relations of the companies themselves, and in accustoming them to 
recognize a common interest which embraces that of each one of them, 
and to act together in promoting it. The era of friendly conference, of 
mutual respect, of united action, has, under the guidance of the Cham- 
ber, taken the place of that of unregulated competition, hostile rivalry 
and individual weakness. The habits thus practiced, with trifling in- 
terruptions, for four years, are of too great value to be lost; and, 
although we are not likely soon to hear of another combination of these 
great corporations in a cumbrous organization promising to remove 
from life insurance every evil, and consequently assuming for itself the 
responsibility of every evil that remains, yet we believe that the busi- 
ness will be conducted with more harmony and success in the future, 
because of the work of the Chamber, and that whenever the companies 
have need of work for their common service they will henceforth know 
better than they once did how to accomplish it. 

Some of the criticisms a'med at the late secretary of the Chamber 
are altogether impertinent. He was an employe of the Chamber, and 
at all times subject to the supervision and direction of committees 
selected for the ability and discretion of their members. That his 
services were regarded by the Chamber as valuable is manifested by 
his retention. That he did much valuable work, which required a ver- 
satility of acquirements, difficult to find, is well known, and among that 
work were some very valuable contributions to life insurance literature. 
In his official work, his abilities as a lawyer, as a mathematician, as a 
writer, and as an advocate, were all called upon. 

The consequence to him of the dissolution of the Chamber, is a mere 
incident, with which the public has nought to do ; it is a matter of con- 
cern to him and his personal friends only, and its consideration should 
be left entirely to him and them. 

Mr. Lewis's unofficial acts are not proper subjects of commendation 
or criticism in this connection ; they bear no relation whatever to the 
work of the Chamber, its life or its death, and those who couple com- 
ments on private affairs with criticisms on official relations ignore the 
requirements of decency. 





CONTRIBUTED PAPERS. 


THE SPECIAL AGENT. 
VI. 
J. M. DE C. 


ETTER lose symmetry than ideas. We did not expect to 

add to our articles, but will return with pleasure to the Special 

Agent to oblige “ Secretary,” or any other member of the profession 

interested. We believe we left the Special Agent a perfect being, or 

being perfected through experience, with little halos of influence cir- 

cling his office. We will take him down and apart and return to arti- 
cle No. III. 

I did not intend in these papers to treat the subject in any exhaustive 
sense for fear of exhausting both myself and the reader, and so the arti- 
cles were made short and sketchy—dashed off at random, at hotels, or 
on the cars. 

Phillips says “ the Secretary stood alcne,”’ but in this instance he has 
company, and I agree with him (and it is doubtless the voice of the 
profession “ by a large majority,’’ as Florence would say) that super- 
vision pays ; and beyond all question it should be more intelligent and 
effective, and have in it the remedial principle, being corrective as well 
as critical. But it ismy observation that the desire to study hazards and 
their secret dangers is more general among special agents than “ Sec- 
retary” gives credit for. We do not all possess as much and as specific 
knowledge as we should, but the desire is there and the knowledge will 
follow. It is a vast mine with many leads. The value of the meetings 
of associations annually held in different sections is augmented ten-fold 
by the practical good accomplished in treating, through essays and 
discussions, subjects that relate particularly to the surveyor’s depart- 
ment. Articles on furnaces, gasoline, woolen mills, spontaneous com- 
bustion, oils, machinery, etc., etc., are instructive and of practical util- 
ity. The minds of all special agents are upon these things, and no 
articles in our insurance literature are read and digested more thoroughly 
than those relating to the scientific knowledge of a hazard. 

So multifarious, however, are the duties of a special agent that he is 
more apt to become a happy compound of general qualities than an ex- 
pert in any one branch. And even those who have their specialties in 
hazards will be deficient in specific knowledge on other risks. One 
man will be an authority on cotton mills, another on paper mills, and 
so.on. Just as one adjuster will be a practical builder or machinist, 
another will be an expert accountant, while others will know little of 
either, and yet succeed by general good sense, tact and efficiency, 
coupled with a knowledge of human nature. We cannot know all 
things ; we cannot compass half we ought to, while it must be con- 
fessed, many of us do not measure up to our opportunities for self-im- 
provement. 

A good surveyor is invaluable to a company, and may save more 
money than the adjuster, though the latter unfortunately has the ad- 
vantage of appearing to save more; as in morals, extrication from dif- 
ficulties bringing more credit than an avoidance of them—the negative 
being really the positive good. 

Better by far if all specials had a practical knowledge of all kinds of 
hazards and could discuss the mechanics and chemistry of all things. 
The time will come when schools will teach more industrial and tech- 
nical knowledge and less classics and rhetoric. Training in a home 
office or a branch office like the Bennetts, is of incalculable benefit. It 
would be desirable if we all could go through a training school as sug- 
gested by “Secretary,”’ but the field work is a normal school as well, 
and if the pupil is apt and desires practical knowledge he will get it. 
Special Agents, unlike poets, are made, not born, and the average 
special will not remain ignorant if he loves his profession. It is a 
tumbling machine and he comes out not only “sharp as tacks” but as 
polished too. 

The business of fire insurance is so vast, so complex, that the oldest 
veteran confesses to being a tyro. It is just beginning to be studied 
and mastered as a science. Its growth and marvellous development 
have been within the memory of the youngest special. Take the £tna, 
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from 1820 to 1850, thirty years, it was only a $200,000 or $300,000 
company, and practically stood still, richer in name and flavor than in 
accumulated wealth ; but within the last fifteen years it has marched 
with the tread of a giant into the millions! anticipating the railroad 
and keeping step to the music of western development. The present is 
to the past ‘as a Pullman train to a stage coach. 

A business, then, that is really only fifteen to twenty years old, can- 
not be said to have been mastered ; and principles laid down twenty- 
five years ago are not the active, governing principles of to-day, and 
cannot be, from the very nature of things. The scopeis larger. The 
growth and prosperity of the country, its internal development, its rail- 
roads and emigration, the laws of the winds, trade and legislatures, the 
inventions and improved appliances of skilled labor, all bear on the sub- 
ject, and are all to-day being inquired into; facts are being obtained 
and verified, classifications made, and a general survey of the field 
and future taken by the reflective mind. Insurance makes a man, 
whether secretary or special agent, reflective and philosophic. It is 
not simply.a business, therefore, it is a profession—it is more, it isa 
science. 








MISCELLANY. 


PARTICIPATION OF POLICYHOLDERS IN THE 
MANAGEMENT OF LIFE COMPANIES. 


HE purpose of presenting the schedule which follows is to give a 
comparative view of the management of the principal life insur- 
ance companies of the United States. 

It will be useful to direct attention to the rights or privileges which 
belong to the assured in determining who shall constitute the boards 
of direction or management of the companies in which they are 
interested, to which they have paid and are paying money, and to 
which they are looking for indemnity against pecuniary loss at some 
future time either definite or contingent. 

The intelligent reader does not need to be informed that life insur- 
ance companies are of three kinds, stock, mutual and mixed. The 
first of these, the stock or proprietary company, is an organization of 
individuals who are the joint owners of a certain amount of capital in- 
vested in the business of insuring lives for the profits which may accrue 
from such business. In this form of company the policyholder, though 
interested in the success of the organization, has no more share in its 
profits than any customer has in the business gains of any private 
joint stock company. Relative to the interests of the insurance com- 
pany he is like the depositor in a bank, who expects no dividends, but 
who nevertheless earnestly desires the success of the corporation lest 
he lose what he has put in. 

The mutual, or “ purely mutual,” as it is often called, to distinguish 
it from the mixed company, is an organization of individuals for the 
mutual insurance of each other’s lives. In such company the policy- 
holders have all the profits, and the entire management of the 
company. In such companies there is no capital stock, for if there has 
ever. been, it has been redeemed and retired. Each policy-holder pays 
his premium rate for his insurance, and, with the others, shares in the 
surplus of the company, thus, in theory, at least, obtaining his insur- 
ance at cost. The affairs of the company are committed to a board of 
trustees by vote of the policy-holders only, and these trustees have no 
interest but to serve the cause of the insured. 

The mixed company is like the stock, in that there is a certain capital 
at the basis of the organization, divided into shares, and owned by a 
number of stockholders who are first to be paid a certain percentage 
on this capital out of the profits of the company, or such part of the 
surplus as they agree to take, before any funds are divided among 
policy-hoiders to reduce the cost of insurance, 

The mixed companies differ from the purely stock, in that the insured 
are given some share in the profits of the company, if any remain after 
the stockholders have been reimbursed, in the form of dividends, for 
the risk to which their capital is exposed. The policy-holders, too, 
may or may not have some voice with the stockholders in the choice of 





directors for the management. This depends upon the charter, which 
gives the policyholder an elective franchise coequal with the share- 
holders, or limits this to the time or amount of his policy, or leaves it 
for the stockholders to determine by their own laws whether they shall 
allow the assured to participate with them in the choice of directors or 
not; or as, perhaps, in some rare instances, it may seem to imply that 
the policy-holder is only to share in the profits but not in the manage- 
ment of the company. 

These mixed companies are perhaps three times as numerous as the 
purely mutual, and as the rights of the assured differ greatly in differ- 
ent companies, we shall endeavor in the following facts, gathered from 
the published charters or from direct correspondence with the compa- 
nies, to show what rights and privileges are accorded to the insured in 
the management of these companies. We have endeavored to ascer- 
tain as far as possible if the assured have any vote in the choice ot 
management, how these votes are apportioned among the assured, 
whether given in person or by proxy, and what previous notification is 
given of the time of the election. 

In this review we include the purely mutual companies, which are 
wholly in the hands of the assured, chiefly for the purpose of showing 
the method of voting, as whether in person or by proxy. We take up 
the companies in alphabetical order : 


ETNA LIFE INSURANCE COMPANY, HARTFORD, CONN. 


The tna Life insurance company is to be managed, according to its 
charter, by not less than seven nor more than ten directors, a majority of 
them residents of Connecticut. These directors are chosen annually by 
the stockholders only, one vote being allowed for each share of stock. 
Voting is by ballot, ten days previous notice of the election having been 
given in some newspaper printed in Hartford. 


ALABAMA GOLD LIFE INSURANCE COMPANY, MOBILE, ALA. 


The directors of the Alabama Gold Life insurance company are elected 
by the stockholders only, who can vote by proxy. The policies are, how- 
ever, all participating, and no stock notes are used. 


BBRKSHIRE LIFE INSURANCE COMPANY, PITTSFIELD, MAss. 


The charter of the Berkshire Life insurance company prescribes a 
management by not less than twelve directors at the first, with the power 
of regulating their own number subsequently, the present number of 
directors being eighteen. Onehalf of these are elected by the holders of 
the guarantee stock, and the other half by the assured, not being holders 
of the guarantee stock, voting in separate bodies. The directors must all 
be either stockholders or assured. Both members and holders of guaran- 
tee capital may be represented by written proxy instead of voting in 
person. 

BROOKLYN LIFE INSURANCE COMPANY, NEW York. 

The Brooklyn Life insurance company, located in the city of New 
York, is governed by a board of directors which, according to the charter, 
“shail consist of not less than twenty nor more than forty persons; a 
majority of them shall be citizens of the State of New York, and each 
of whom shall hold at least five shares of the capital stock of the com- 
pany.” 

These directors are divided into four equal classes, one-fourth being 
elected annually for a four year’s term of service. 

“ At every election of directors each stockholder shall be entitled to 
vote in person, or by proxy, on each share of stock owned and held by 
him in his own right for not less than twenty days previous to such elec- 
tion, and any person insured for life, paying to the company a premium of 
at least sixty dollars per annum, or who shall be entitled to an annuity of 
not less than eighty dollars per annum, shall be entitled to one vote ; but 
such vote shall be given personally, and not by proxy.” 

Plurality of votes by ballot elects. Notice ‘of meeting published ten 
days preceeding the election in two daily newspapers, one in Brooklyn, 
the other in New York. 


CHARTER OAK Lire INSURANCE CoMPANY, HARTFORD, CONN. 
The Charter Oak Life insurance company of Hartford, the charter de- 


clares, is to be governed by not less than five nor more than ten directors, . 


a majority of whom shall reside in Connecticut (the number of said di- 


rectors to be determined by the by-laws of the company), to be chosen by 


ballot from among and by the shareholders. 
In the election, each stockholder present or represented by his attorney 
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is allowed one vote for every share of stock held by him. Ten days’ 
notice of the meeting must be given in a newspaper printed in Hartford, 
and such others as may be deemed expedient. 

ConNECTICUT GENERAL LIFE INSURANCE CoMPANY, HARTFORD, Conn. 

The Charter of the Connecticut General Life insurance company de- 
clares that it shall be managed by not less than seven nor more than 
twenty directors (the number to be determined by the by-laws), to be 
chosen by ballot, annually, from among+and by the stockholders, a 
majority of whom shall be residents of the State. Each share of stock 
represented by the holder, or his proxy, is entitled to one vote for di- 
rectors. Ten days’ notice of the meeting must be given in a newspaper 
printed in Hartford. 

CONNECTICUT MUTUAL LIFE INSURANCE COMPANY, HARTFORD, CONN. 


The Connecticut Mutual Life insurance company is managed by a 
board of twelve directors, chosen annually by members of the corporation, 
a majority being residents of Connecticut. 

The members of the corporation include all persons holding policies of 
insurance which entitle them to participation in the profits or earned pre- 
miums of the company. The election is in Hartford, after public notice 
has been given in one or more newspepers printed in the city of Hartford, 
at least two weeks previous to the time of holding such election. 


CONTINENTAL LIFE INSURANCE COMPANY, HARTFoRD, Conn. 


The Continental Life insurance company, of Hartford, is managed by 
a board of ten directors, annually elected from among and by the stock- 
holders, voting in person or by power of attorney. 


CoTTon STATES Lire INSURANCE CoMPANY, MACON, GA. 
The Directors of the Cotton States Life insurance company are elected 
by the votes of stockholders only, given in person or by proxy, but these 
directors must all be policy-holders in the company. 


COVENANT MuTUAL Lire INsURANCE Company, St. Louts, Mo. 


Sixteen trustees manage the Covenant Mutual Life insurance company, 
who are divided into four classes of four members each, one class being 
elected annually for four years service. These trustees must be residents 
of St. Louis city or county, and are elected by, plurality vote of policy- 
holders, each person having a policy in operation at the time of election 
having one vote, which may be given in person or by proxy. At least 
fourteen days previous notice of the election must be given in two of the 
public newspapers printed in St. Louis. 


EQUITABLE LiFE ASSURANCE SOCIETY OF THE UNITED STATES, NEw 
York. 

The charter of the Equitable provides fifty-two directors, a majority of 
whom shall be citizens of New York, and each the proprietor of at least 
five shares of the capital stock, with the privilege of diminishing their own 
number to not less than twenty-four. One-fcurth of these directors are 
elected annually for a four years’ term of service. 


“In the election of directors, every stockholder in the company shall be 
entitled to one vote for every share of stock held by him, and such vote 
may be given in person or by proxy. At any time hereafter, the board of 
directors, after giving notice at the two previous stated meetings, may, by 
a vote of three-fourths of all the directors, provide that each life policy- 
holder, who shall be insured in not less than five thousand dollars, shall 
be entitled to one vote at the annual election of directors, but such vote 
shall be given personally, and not by proxy.” 

Up to the present time, only stockholders vote. 

Plurality of votes by ballot elects. Fourteen days’ notice of meeting in 
two daily papers of New York is required. 


FRANKLIN Lire INSURANCE COMPANY, INDIANAPOLIs, IND. 

The Franklin Life insurance company is managed by a board of twenty 
directors, who, together with the secretary, are elected by the votes of the 
policyholders given in person or by proxy ; “and each policyholder shall 
be entitled to one vote for each one thousand dollars of insurance held by 
him, and fractions of thousands equal to or larger than one-half shall be 
voted, counting the proportion of one vote that the fraction of insurance 
Shall bear to one thousand dollars.” 

Notice of the election “shall be published in some daily newspaper 
published in the city of Indianapolis.” 


GERMANIA Lire INSURANCE CoMPANY, NEW York. 
The management of the Germania Life insurance company, according 





to its charter, is to consist of thirty directors, with the privilege of increas- 
ing their own number to not more than fifty. A majority of them must 
be citizens of the state of New York, and each the proprietor of at least 
ten shares of the capital stock of the company. 

“In the election of directors every stockholder in the company shall be 
entitled to one vote for every share of stock held by him, and such vote 
may be given in person or by proxy; and each policyholder paying at 
least one hundred dollars per annum in premiums, or annuitant entitled 
to an annuity of not less than one hundred dollars per annum, shall 
be entitled to one vote, but such vote shall be given personally and not 
by proxy.” 

Fourteen days’ notice of election must be given in at least two daily 
newspapers in New York. 


GLospe MuTvAL Lire INsuRANCE CompANy, New York. — 


The charter of the Globe Mutual Life insurance company vests the cor- 
porate powers of the company in a board of not less than thirteen nor more 
than fifteen trustees, a majority of whom must be citizens of New York, 
and each a stockholder in the company. 

“ At every election for trustees each stockholder shall be entitled to one 
vote, in person, or by proxy, for each and every share of the capital stock 
of the company owned and held by him in his own right and name, and 
transferred on the books of the company to him, at least thirty days im- 
mediately preceding such election; and each policyholder shall be en- 
titled to one vote in person, but not by proxy.” 

These trustees are elected annually, by plurality of ballots, at the 
principal office in New York; notice of which must “ be directed, by 
mail or otherwise, to each stockholder, at least ten days prior to each 
election.” 


HARTFORD LIFE AND ANNUITY INSURANCE COMPANY, HARTFORD, CONN 


The Hartford Life and Annuity insurance company must be managed 
by a board of not less than seven directors (the number of said directors 
to be determined by the by-laws of the company), who shall be chosen 
annually from among and by the stockholders, which choice shall be made 
by a majority of the votes cast. Each stockholder present or represented 
by his attorney has one vote for every share of stock held by him. Ten 
days’ notice of the meeting must be given in a newspaper printed in Hart- 
ford, and in such other way as may be deemed expedient. 


Home Lire INSURANCE COMPANY, BROOKLYN, N. Y. 


The board of directors of the Home Life insurance company must con- 
sist of not less than twenty-four, nor more than forty persons, a majority 
citizens of the state of New York, and each a holder of at least ten shares 
of the capital stock. These are divided into four classes, one class elected 
annually for four years’ service. 

“ At every election of directors, each stockholder shall be entitled to 
vote in person or by proxy, on each share of stock owned and held by him 
in his own right, for not less than thirty days previous to such election, and 
any person insured for life paying to the company a premium of at least 
eighty dollars per annum, shall be entitled to one vote, but such vote shall 
be given personally and not by proxy.” 

The election is annual in Brooklyn, notice of which must be published 
for two weeks immediately preceding in two daily Brooklyn newspapers. 
Election is by ballot, and plurality elects. 


Homc@opaTuHic Mutua Lire INsuRANCE ComMPANy, New York. 

The corporate powers of the Homceopathic Mutual Life insurance com- 
pany are vested, by its charter, in a board of not less than nine nor more 
than eighteen persons, a majority of whom must be citizens of New York 
state and holders each of at least ten shares of the capital stock in his own 
right. These directors may increase their own number from time to time, 
by a majority vote of the whole, to a number not exceeding thirty. They 
are divided into three classes, one class being elected annually for three 
years’ service. 

In this election each stockholder is entitled to one vote, in person or 
by proxy, for each share of capital stock which has been standing in his 
name on the books of the company for at least ten days before such elec- 
tion ; and every holder of a life policy, or any endowment policy for one 
thousand dollars and upwards, and which has been in existence for one 
full year, shall be entitled to one vote in person and not by proxy for 
each five hundred dollars so insured, and every person entitled to an an- 
nuity from the company if not less than fifty dollars, is in like manner 
entitled to one vote in person and not by proxy, for each sum of fifty dol- 
lars annuity. 


Plurality of votes by ballot elects. Ten days previous notice of 
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the election must be given in two daily papers published in New 
York. 
Joun Hancock Mutvat Lire INsuRANcE COMPANY, Boston, Mass. 


The John Hancock Mutual Life insurance company was chartered 
under the general statutes of Massachusetts, which demand that all 
mutual companies organized within the state shall have a guarantee cap- 
ital of one hundred thousand dollars. The subscribers or holders of this 
guarantee stock choose the first board of directors. At all subsequent 
elections they choose one-half of the directors until the redemption of the 
guarantee stock, which redemption may take place after the expiration of 
ten years from the organization, if the amounts reserved for the purpose 
be sufficient and the insured so vote. After this retirement of the guar- 
antee Capital the directors are elected by the policyholders. 

The capital stock of the John Hancock company having been redeemed, 
the thirty-six directors and the examining committee of six are all elected 
by the policyholders. Notice of the election must be given in a Boston 
newspaper at least seven days previous to the meeting. 


KNICKERBOCKER LIFE INSURANCE COMPANY, NEW YORK. 


The charter of the Knickerbocker Life insurance company places it un- 
der the control of a board of not less than thirteen nor more than fifty- 
two directors, a majority being citizens of New York, one-half of them 
stockholders in their own name and right, and the remainder may be from 
among the assured by life policies. These directors shall be divided into 
four classes, one ciass elected annually. 

“Every shareholder shall be entitled to one vote for directors for every 
share of capital stock standing in his name on the books of the ‘company 
for at least thirty days prior to such election ;” and each person insured 
on the mutual plan to whom any benefits shall be apportioned, 
‘* shall be entitled to one vote and no more at such election of directors 
for every hundred dollars so apportioned to him out of the profits of the 
company.” Until the amended charter of 1862 every assured under life 
policies had one vote for every share of twenty-five dollars which he had 
in the permanent profits of the company. 

Plurality of ballots elects. The annual meeting is held in New York 
of which public notice must be given in one or more newspapers of New 
York, at least ten days previous to such election. 


Lire ASSOCIATION OF AMERICA, ST. Louis, Mo. 


The Life Association of America, which was organized in 1868, is 
without capital stock, and hence is managed by the policyholders who 
are members of the association, and thus insured on the plan of partici- 
pation in the profits of the company. There are forty-five general direc- 
tors, thirty of whom are presidents of departmental boards, and who 
manage the business of the company in different parts of the country, 
and the remaining fifteen, who must be citizens of the state of Missouri, 
are elected five each year for three years’ service. In this election each 
member of the association is entitled to one vote, and in addition thereto 
one vote for every one hundred dollars of the net present terminal value 
of his policy or policies (at the end of the policy year, current on Decem- 
ber 31st preceding), as fixed by the standard of valuation of the associa- 
tion, and such votes may be cast by proxy, subject to the statutes of 
Missouri. 

Lire INSURANCE COMPANY OF VIRGINIA, PETERSBURG, VA. 

In the Life ingurance company of Virginia the policyholders may by con- 
tract, not regulated by the charter, have certain share in the profits of the 
company, but they have no part in its management. 


MANHATTAN LIFE INSURANCE COMPANY, NEW YorK. 


The directors of the Manhattan Life insurance company number thirty- 
six, a majority citizens of New York, at least one-half proprietors of at 
least ten shares each of the guarantee capital, and the remaining one-half 
either holders of life policies paying a premium of at least one hundred 
dollars per annum, or persons entitled to annuities of not less than one 
hundred dollars per annum. These directors are divided into three 
classes of twelve each, one class being elected annually for three years’ 
service. 


“ Every shareholder shall be entitled to one vote for directors for each 
and every share of the guarantee capital standing in his name on the books 
of the company ; and every person insured for life, paying a premium of 
at least seventy-five dollars per annum, or entitled to an annuity of not 
less than seventy dollars per annum, shall be in like manner entitled 
to one vote; and itshall be lawful for any member of the company 





possessing the right to vote, to do so by proxy, duly authorized in 
writing.” 

Elections for directors are annual, at the company’s office, of which at 
least ten days’ notice must be given in two daily New York newspapers, 
Plurality of votes by ballot elects. 


MASSACHUSETTS MUTUAL LIFE INSURANCE COMPANY, SPRINGFIELD, MAss, 


The guarantee capital of the Massachusetts Mutual Life insurance com. 
pany has been redeemed according to the statute [see John Hancock, pre. 
yiously given], and consequently the election of directors is wholly in the 
hands of policyholders. 


NEw ENGLAND MUTUAL LIFE INSURANCE COMPANY, BosToN, Mass, 
The guarantee capital of the New England Mutual Life insurance com- 
pany has been redeemed according to the statute [see John Hancock, pre- 
viously given], and therefore the management is entirely with the policy- 
holders. 
METROPOLITAN LIFE INSURANCE COMPANY, NEW YorK. 


The board of directors of the Metropolitan Life insurance company 
must consist of not less than thirteen, nor more than twenty-five persons, a 
majority citizens of New York, at least two-thirds owning and holding 
each in his own right at least ten shares of the capital stock, and the re- 
maining third may be holders of life or endowment policies, each paying a 
premiym to the company of at least one hundred dollars per annum, or 
entitled to an annuity of at least one hundred dollars per annum from the 
company. 

“At every election of directors, each stockholder shall be entitled to 
one vote, in person or by proxy, for each and every share of the capital 
stock of the company owned and held by him in his own name on the 
books of the company; and any person insured for one year before any 
election, for the whole term of life, in the company, or by an endowment 
policy, upon either of which the annual premium shall not be less than 
$roo; and every person entitled to an annuity from the company of not 
less than $100, shall be entitled to one vote in person, but not by proxy, 
unless the same shall be recorded in a book kept by the company for that 
purpose, three months prior to any election.” 

Elections held annually at office of company, at least ten days’ notice 
having been given in two daily New York papers. Plurality of votes by 
ballot elects. 


MICHIGAN MUTUAL LIFE INSURANCE COMPANY, LANSING, MICH. 


The directors of the Michigan Mutual Life insurance company are 
elected by the stockholders, together with those persons who hold policies 
of insurance of at least $5,000, who are entitled each to one vote in per- 
son at all elections for directors. 


Missouri! VALLEY LIFE INSURANCE COMPANY, LEAVENWORTH, KAN. 


The directors of the Missouri Valley Life insurance company are 
elected by the stockholders only. 


MUTUAL BENEFIT LIFE INSURANCE CoMPANY, NEWARK, N. J. 


The Mutual Benefit Life insurancé company is managed by twelve 
directors, a majority being citizens and residents of New Jersey, divided 
into four classes, one class being elected annually, by ballot, by and from 
among the members. These members are described as follows: 

“ All persons who shall at any time hereafter insure in or with the said 
association, shall, while they continue so insured, be deemed and taken 
as members of the said corporation.” 

Notice of the election must be given, at least two weeks previous, in 
one or more newspapers printed or circulated in the county of Essex. 


MuTuAL Lire INSURANCE COMPANY, NEW YORK. 


The Mutual Life insurance company is governed by a board of thirty- 
six trustees, all citizens of New York, divided into four classes of nine 
persons each; the term of one class expiring annually, and their places 
being filled by vote of the members of the cerporation. 

These members of the corporation (in addition to the first-named board 
of trustees who are the incipient body corporate) are defined in the third 
section of the charter thus: 

“ All persons who shall hereafter insure with the said corporation, and 
also their heirs, executors, administrators and assigns, continuing to be 
insured in said corporation, as hereinafter provided, shall thereby become 
members thereof, during the period they shall remain insured by said 
corporation, and no longer” * * * “but an insurance of at least 
$1,000 in amount shall be necessary to entitle any member to a vote.” 


The annual election of trustees is held in the City of ‘New York, at 
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least fourteen days’ previous notice having been given in two of the 
public newspapers printed in said city. 
NATIONAL LIFE INSURANCE COMPANY, MONTPELIER, VT. 

The business and affairs of the National Life insurance company are 
managed by a board of thirteen directors who are elected annually by 
the members and stockholders from among their own number. A by-law 
declares that each member insured in a whole life policy in the company 
of $1,000 or more shall have the right of giving one vote for each $1,000 
of insurance, in all meetings of the members of the company. Absent 
members may vote by proxy when duly authorized in writing. Notice of 
the meeting, both as to time and place, must be given four successive 
weeks in a newspaper published in Montpelier. 

New York Lire INSURANCE CoMPANY, New York. 

Twenty trustees govern the New York Life insurance company, and 
are divided into four classes of five members each, one class being elected 
annually for four years service. All must be citizens of New York. 

“ At the election for trustees each insured member for any sum paid in 
or secured as a premium of insurance to said company during the year 
preceding such election, shall have one vote either in person or by proxy, 
duly signed by the person effecting such insurance; and every person 
holding a certificate or certificates of the company (not discharged by pay- 
ment of losses) to the amount of one hundred dollars, shall also be enti- 
tled to one vote, and for every additional one hundred dollars one vote in 
the same manner.” 

Notice of such elections shall be given in two public newspapers 
printed in the city of New York, and in the state paper daily, for one 
week preceding such elections. 

Paciric MuTUAL LIFE INSURANCE COMPANY, SACRAMENTO, CAL. 

In the Pacific Mutual Life insurance company the charter is silent 
about the participation of policyholders in the management, and the mat- 
ter is regulated wholly by statute law, which allows their participation, 
after the guarantee fund is discharged, as follows: 

“ After the filing of the declaration of the fixed capital, as in this article 
provided, the holders of policies of life insurance for the term of life, on 
which the premiums are not in default, may vote at the election of direc- 
tors, and have one vote for each one thousand dollars insured by their 
policies respectively.” 


At present policyholders have no part in the administration. 


PENN MUTUAL LIFE INSURANCE COMPANY, PHILADELPHIA, Pa, 
The Penn Mutual Life insurance company is governed by a board of 
twenty-seven trustees, who are divided into three classes, nine of the 
whole number retiring each year, and their places being supplied by the 
votes of the policyholders, which must be given in person,and not by 
Each policyholder has one vote for the first dollar of premium 
which he pays, and an additional vote for every fifty dollars of premium. 


proxy, 


PH@NIX MuTUAL LIFE INSURANCE COMPANY, HARTFORD, CONN. 

The charter of the Phoenix Mutual Life insurance company prescribes 
a management of not less than eleven nor more than thirty-six directors. 
All these are to be chosen by ballot from among and by the stockholders. 
Each stockholder present, or represented by his attorney, is allowed one 
vote for every share of stock held by him. Ten days’ notice of the meet- 
ing must be given in a newspaper printed in Hartford, and in such other 
way as Shall be deemed expedient. 


PIEDMONT AND ARLINGTON LIFE INSURANCE COMPANY, RICHMOND, VA. 


According to the charter of the Piedmont and Arlington life insurance 
company policyholders are not entitled to any vote in its management. 


PROVIDENT LIFE AND TRUST COMPANY, PHILADELPHIA, PA. 


The directors of the Provident Life and Trust company are elected by 
the stockholders, although the assured are entitled to name three of them 
who must also be stockholders as well as directors. The charter ex- 
pressly prohibits voting by proxy. 

SOUTHERN MuTuAL Lire INSURANCE CoMPANy, LOUuISVILLE, Ky. 

The Southern Mutual Life insurance company is governed by a board 
of “ not less than fifteen nor more than thirty persons.” 

“At every election of directors, each stockholder shall be entitled to 
one vote, in person or by proxy, for each and every share of the capital 


stock of the company owned and held by him in his name and right, for 
not less than ten days preceding such election.” 


Plurality of votes by ballot elects. Notice of the election, to be held at 





the company’s office, must be given for at least two weeks in some public 
newspaper printed in the city of Louisville. 


STATE MuTUAL Lire ASSURANCE COMPANY, WORCESTER, MASS. 


Since the State Mutual Life Assurance company became purely mutual 
by the retirement of its capital stock in 1865, the directors have been 
chosen wholly by the assured. By the by-laws the number is sixteen, 
chosen annually by ballot. 

“Each assured member may have one vote for $500 assurance, and one 
vote for each additional $1,000 assured, provided that no member shall be 
entitled to more than five votes. Any voter may delegate his right by a 
written proxy, which shall be filed with the company; but no proxy 
shall be admissible which bears date more than twelve months previous 
to the day of meeting.” 

At least fourteen days’ notice of the meeting must be given in two news- 
papers of Worcester. 


Union MuTvuAL Lire INsuRANCE CoMPANY, AUGUSTA, MF. 


The Union Mutual Life insurance company is controlled by twelve 
directors, annually elected by the members with the following provision: 


“ Every person whose life shall be insured in this company for the benefit 
of his or her family, or who shall procure a policy of insurance on his or 
her own life, or on the life of another, for his or her own use or benefit, 
according to the provisions of this act, shail be deemed a member thereof 
during the period of such insurance, and until said policy shall be paid, 
cancelled or surrendered, according to the terms of this act, and the 
by-laws of the company, and no longer; and shall be entitled to one vote, 
and to an additional vote for each thousand dollars of insurance above 
one thousand ; and any member may vote by proxy, if the same be given 
directly to the person producing it at the meeting. Provided, neverthe- 
less, that no member shall vote at the annual meetings of the company by 
virtue of any policy issued for a less period than the term of life.” 

The voting is by ballot. 

Fifteen days’ notice of the meeting must be given in one or more news- 
papers of Augusta, and in one or more printed in such other place as may 
be at any time designated for holding the meeting. 


UNITED STATES LIFE INSURANCE ComMPANY, New York, 


The United States Life insurance company is controlled by a board o 
thirty directors, a majority being citizens of New York, and each a proprie- 
tor of the guarantee capital in his own right, or an assured under a life 
policy paying a premium of at least eighty dollars per annum. These 
directors are divided into three classes of ten members each, one class 
being elected annually for three years’ service. 

Stockholders only vote for these directors, one vote being allowed for 
each share of stock, which may be given in person or by proxy. Plurality 
of votes by ballot elects. Ten days’ previous notice of the meeting must 
be given in two daily newspapers published in New York. 


WASHINGTON LIFE INSURANCE COMPANY, NEW YorRK. 


The corporate powers of the Washington Life insurance company are 
vested in a board of forty-eight directors, a majority of them citizens of New 
York, and each owning and holding in his own right at least ten shares of 
the capital stock of thecompany. These are divided into three classes, 
one class being elected annually. 

In the election of these directors, only the stockholders vote, either in 
person, or by proxy, and a plurality of votes by ballot elects. Election is 
held at the office of the company, notice having been given by publication 
at least twice in each week in two daily newspapers published in the city 
or New York, for not less than two weeks immediately preceding the day 
of election. 


WESTERN NEw York LiFe INSURANCE Company, BaTAvtA, N. Y. 


The directors of the Western New York Life insurance company are 
virtually chosen by the stockholders. Originally every stockholder was 
entitled to one vote for each one hundred dollars of stock held by him, 
and also every policyholder had one vote for each one thousand dollars 
of insurance which had been in force one year, and both classes were en- 
titled to vote by proxy; but by an amendment in 1873, subsequent policy- 
holders were restrained from voting ; so that holders of policies issued 
previous to date of amendment can vote, while the holders of policies 
issued since cannot. For the past three years the business has been al- 
most entirely on the non-participating plan. 


NORTHWESTERN MUTUAL Lire INSURANCE COMPANY, MILWAUKEE, WIs. 


The Northwestern Mutual Life insurance company is controlled by a 
board of thirty-six trustees, one fourth of whom are elected each year, 
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Two-thirds of the whole number of trustees are required by state law to 
be residents of the state of Wisconsin. The trustees are elected by the 
policyholders, each policyholder being entitled to one vote for each one 
thousand dollars of life insurance in force, to be given in person, or. by 
proxy; except that no one individual can cast to exceed one hundred 
votes by proxy, and no officer, agent, or employee, can vote by proxy for a 
policyholder. 





CORRESPONDENCE. 


[CORRESPONDENCE containing information of interest to the insurance com- 
munity is desired from such of our friends as have the time and inclination to 
contribute it. As our space is limited, facts, briefly stated, are all that we can 
print, and for such will be thankful. But THe SpECTATOR's endorsement of 
their correctness must not be inferred therefrom. We know our regular corre- 
spondents to be gentlemen of high position and character, and we shall endeavor 
to publish no volunteer correspondence that does not come from a source that we 
are satisfied is trustworthy, but it is manifestly impossible for us to verify every 
item of news sent to us. If, therefore, mistakes occur, we wish it to be understood 
that our columns are always cordially opened for corrections. —THE SPECTATOR. ] 





BOSTON. 


Fire Underwriters Union and its Past Work—Extraordinary Privileges Given to a 
Loan Company by Insurance Companies—A New Kind of Shoe Material. 


[From OuR OWN CORRESPONDENT. ] 


THE annual meeting of the Fire Underwriters Union was held on 
the 13th inst., and resulted somewhat differently from what most persons had 
supposed it would; that is, it was thought previous to the meeting that the 
election would be a mere matter of form, with few if any changes from the old 
list of officers. It proved otherwise, and the list of officers and committees as 
it now stands is very different from that of last year. Mr. George F. Osborne, 
president of the Neptune, and Mr. J. Edward Hollis, of the firm of Hollis & 
Snow, are prominent among those whose names are no longer to be found among 
the executive committeemen. Beth of these gentlemen are able and influential 
underwriters, and their faces will be greatly missed at committee meetings They 
declined a renomination as did also Mr. William S. Denny, president of the 
Shawmut. 

The following are the names of those who were elected: President, B. B. Whit- 
temore, agent of the Queen; Vice-Presidents, Isaac Sweetser, president of the 
Washington, and John C. Abbott, president of the Shoe and Leather ; Treasurer, 
Charles E. Gould, of the Liverpool and London and Giobe; Secretary, Osborne 
Howes, Jr.; Executive Committee, Albert Bowker, Samuel Gould, George O. 
Carpenter, Alfred Bicknell, Hammond Tinton and John W. Porter; Committee 
on Arbitration, George A. Curtis, Joseph W. Balch, Samuel Gould, James Good- 
man and N. Foster, Jr.; Committee on Debts and Debtors, Samuel Appleton, S. 
A. Faunce, William H. Ellison, George C. Stearns, and Richard Pope; Com- 
mittee on General Information, Joseph H. Wellman, Frank E. Sweetser, Robert 
H. Wass, J. Edward Hollis, and George W. Reed. 

Since the annual meeting a circular has been issued from the secretary's office of 
what is said to be an abstract of the report of the executive committee. As this 
gives a fair idea of Board work in this city it may prove of interest. It says; 


The chief work of the Union since its re-formation five months ago, has been 
done by its standing and special committees. The committee on arbitration has 
fortunately been « xempted from duty, in consequence of the fact that no cases of 
dispute have arisen between the members. The commi'tee on debts and debrors 
has had several cases brought before it which it has succeeded in settling satisfac- 
torily without having to appeal to the insurance commissioner. In a number of 
other instances the fact that such a committee was in existence has proved of some 
worth to members, as threats to report cases have speedily brought about what 
would otherwise have been long-deferred settlements. The committee on general 
information has made arrangements with several of the city departments, so that 
reports are now received of buildings considered to be in any way unsafe. This 
information, when obtained, is sent to the members by circulars, and, in some 
instances, has proved of no little value. The examination of storage risks. which 
is a part of the duty of this committee, has been somewhat delayed in cons: quence 
of the pressure of fall business. Several of the larger risks have been visited, and 
the reports made thereon have been useful, not only in the information afforded to 
members, but also in the noticeable effect they have produced on those having 
charge of these buildings in urging them to greater watchfulness in the care of 
their property. The committee on carburetters and gas machines has done a 
great deal of work in a very quiet way. Some idea may be formed of the import- 
ance of the subject when it is said that hardly a week passes during which applica- 
tions are not made by some new inventor for the Board's approval of his machine. 
As they know that such a committee is in existence they naturally come s: eking its 
endorsement, and by the guards and protections which the committee thus throws 
around the use of these machines it has prevented a large number of irresponsible 
persons from introducing and using these dangerous inventions in this city. There 
are four distinct carburetter companies in this city that have received the approval 
of the National Board. Two of these have filed with the Union the necessary bonds, 
the other two will before they begin business. Considering that the expenses of 
the Union are less than one-tenth of one per cent of the premiums annually 





received in Boston, the executive committee thinks its members have good reason 
to be satisfied with its work. 

The efforts of one of our loan companies to procure for itself certain peculiar ex. 
emptions in the matter of insurance, has caused no little talk of late in this city; 
but there is a tale to be unfolded bearing on this subject which even those most 
interested know nothing of, and, indeed, are not likely to know until they read it 
in this column. Some months since an operator in wool, of doubtful reputation, 
sent a large quantity of that material to a scouring mill in Boxford, this state, 
Upon this the loan company in question made large advances, having, of course, 
the property covered by insurance. By a singular fatality the mill took fire and 
the wool was wholly destroyed. The loan company collected its share of the in- 
surance, and nothing more was heard about the matter until recently the wool 
merchant disappeared, and it has since leaked out, among a few knowing ones, 
that the wool at Boxford, on which the insurance was effected, had been almost 
entirely removed before the fire occurred, and sold to well-known dealers in this 
city. The companies that paid this loss may consider the operation legitimate or 
not, as they see fit. In any event they will find it difficult to recover what they once 
paid out. The loan company may or may not have known of the circumstance; 
but they intend to guard against trouble of this kind in the future, as the following 
clause, which they insist in attaching to all policies covering goods upon which they 
have made advances, will show. ‘‘ Loss, if any, payable to the Loan and 
Trust company, as their interest may appear. It is hereby agreed that this insur- 
ance, as to the interest of said Loan and Trust company only therein, shall not be 
invalidated by any act or neglect of the insured, nor by the occupation of the 
premises for purposes more hazardous than are permitted by this policy, nor by 
any alienation of the property insured.’’ Nothing could better illustrate the des- 
perate straits to which companies are driven for want of business than the statement 
that this condition is pinned or pasted without protest to policies issued by some of 
our best local and agency companies. 

Another invention in the gutta-percha cement line has recently been made, and 
is fast coming into use in the boot and shoe manufacturing towns along the coast. 
It does not as yet appear to have any definite name, but the shoes on which it is 
used are called ‘‘ Compo Shoes."" Whatever the substance is, it is chiefly made 
up of naphtha, and that it is used in large quantities, and has to be heated before 
being applied, makes the insuring of ‘‘ Compo shoe ’’ shops a task not to be lightly 
undertaken. The ‘‘ Compo shoe” is always a child's shoe. 

Fires during the past month have been somewhat numerous in Boston, but the 
losses have invariably been small. 
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HARTFORD. 


The Ohio Mutuals and their Good Ideas—Another Cut for the Under-Cutters— 
Unkindness to a Baptist—Trifling through the Telephone with a Dignified Presi- 
dent—A Good Season for Calendars—The Atlas—Probability of a Combination of 
American Companies to Do Business in England—Probable Dividends of Hart- 
ford Companies—An Illustration of the Value of Special Agents—Appropriate 
Motto for a Non-Board Agent—Timely Moral and Sentimental Reflections by 
‘* Per-Simmons''—Hartford Underwriters Visiting the South. 





[From OuR OWN CORRESPONDENT.] 


AT a meeting of the Ohio Mutual Fire insurance companies in Colum- 
bus recently, resolutions were adopted declaring that the rates of the stock compa- 
nies doing business in Ohio were entirely inadequate, and agreeing that the mu- 
tual companies there represented should do less business if necessary, rather than 
accept such low rates. This is a good “‘idee,’’ and the Ohio mutuals ought to get it 
patented before Manton steals it. 

The steamer Charles H. Northam, named after a resident of Hartford who is a 
director in one of our leading fire companies, was rated at two per cent, and was 
placed in Hartford, which had the natural preference at the tariff; but the under- 
cutters of your city gobbled it at 1%. Of the 40 companies insuring it, we are 
happy to say, for the credit of the National Board, that only five were members of 
that organization, and these five pay the price of their disloyalty to the tune of 
$42,500. Verily, virtue is its own reward. 

A good story comes to us from North Carolina, in one of whose towns were 
located two institutions of learning—one a Methodist Seminary, the other a 


Baptist. The Methodist Seminary unfortunately was destroyed by fire. The 
president of one of the companies interested, and an adjuster representing 
another company, repaired to the scene of the conflagration ; president ——, and 


who, by the way, is a Baptist brother of no mean repute and has faithfully 
attended the conventions and other assemblages of his denominations, having 
given the loss some attention. Our Baptist brother confidentially approached the 
other adjuster with the remark, ‘‘ I always have some theory of my own regarding 
the origin of every fire. Now what is yours in this case ?’’ The adjuster, speaking 
with his gimlet eyes as well as with his tongue, quietly whispered, ‘‘ The Baptists 
burned it, of course.” 

The tna, Hartford and Phoenix offices of this city are connected together by 
means of the telephone, which is a matter of great convenience for consultation 
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between the offices. A good joke on the telephone, however, occurred the other 
day. One of the boys in one of the offices, supposing the officers of the other 
companies had all gone to dinner, summoned with the usual signal the venerable 
and sedate president of the tna, who putting | his ear to the trumpet was hor- 
rified by the order, ‘‘ Send up three rum sours." It is said that this sprouting 
underwriter will wait another year before having his salary increased. 


The calendar season is again upon us. The tna, Hartford, Phoenix, Con- 
necticut, Orient, and Travelers, all come out with very tasty calendars. ‘The Atlas 
this year concluded to pass; the old man who for several years has held that 
terrible cannon ball upon the back of bis neck having grown in consequence too 
round-shouldered, hump-backed and knee-sprung to render a '78 calendar neces- 
sary. The Atlas, instead of reinsuring, still keeps up its organization at the old 
office, and is letting its risks expire. So far, the pecuniary results have been 
about the same as though it had reinsured. The month of November, however, 
was particularly disastrous, considering the fact that one-half of its business had 
run off, the losses amounting to about $20,000. With fair luck it will ultimately 
divide to the stockholders about $50 per share. 

A plan is being seriously discussed among leading American underwriters, in 
which Hartford takes a prominent part, of forming a powerful combination of 
American underwriting capital, establishing agencies in Europe to do direct busi- 
ness there, instead of the re-insurance business which has been done by the Home, 
of New York, which I believe is the only American company doing business 
abroad. This combination will be in charge of a leading American underwriter, 
one of the best this country affords, associated with one of the most prominent and 
able of the English insurance managers. There is no reason why such a combi- 
nation should not prove a complete success, and it is the thing to be done by lead- 
ing American companies. English companies do a large share of the business in 
this country, and there is no reason why American capital should not reciprocate 
the favor. We believe that this arrangement can be carried to the highest suc- 
cess. A combination could easily be formed and placed under one head and under 
one management, for foreign business, which would equal in assets the net fire as- 
sets of the combined English companies now doing business in this country ; and 
while the English mind is slow to move in the acceptance of new projects, English- 
men could easily see the advantages of giving a fair share of their patrorage to 
such a combination, in the extra security offered against a sweeping fire ; the seven 
leading English companies doing business in this country having at risk in the city 
of London alone the enormous sum of nearly $700,000,000. The amount of risk 
carried in that city by one prominent English company alone is $198,000,0c0, 
while that of the A2tna in the whole of the United States amounts to only 
$252,000,000, and in New York state, including New York city, only $70,000,000. 
It is only a question of time when this project now being talked of among leading 
companies of Hartford and New York will be carried into eff-ct; the sooner the 
better for the best interests of American underwriting. The premium income of 
the foreign companies doing business in this country for the year ending January 
1st, 1877, amounted to over $10,000,000, and there is no reason why American 
companies should not receive their share of foreign business. 

We think the dividends of the Hartford companies will be about as follows : 
Hartford 10, AZtna 5, Phoenix 6, National 6, Orient 6, Connecticut 5. 

Many companies know very little of the actual ability and business integrity of 
their specials. As an illustration, and to see how the companies get swindled at 
both ends: An old Hartford adjuster was in Philadelphia, adjusting a loss the 
other day, when an occupant of the same building made the remark that he was in- 
sured for $1,000 in a certain company which employed a certain general adjuster, 
and whose adjustments the companies which employ him always swear by. He 
told the Hartford adjuster that he was insured for $200 or $300 more than he had 
stock, in order to be safe, and he was afraid this adjuster wou'd get hold of it and 
make him trouble. A few days afterwards the Hartford adjuster asked him how he 
got along. ‘‘O, well,” said he, ‘that is all right—he paid me the whole face of 
the policy without a question." We are happy to say that this adjuster does not 
represent any Hartford company. 

A Syracuse non-board agent issues a large card called ‘‘ The Independent 
Insurance Agency,"’ giving a list of fifteen non-board companies. The card closes 
with the appropriate motto, ‘‘ Stop when you choose’’—appropriate because this 
class of companies generally do stop when they choose, and sometimes when they 
don't choose. 

Since the ‘‘ Old Connecticut"’ doubled up and made its capital a million, a good 
many other companies have doubled up the other way. The water-melon season 
indeed seems to be upon them, and their melon-cholic days have arrived, and 
about 65 of these fair buds have blasted in the blossom, having either failed, 
retired, been kicked out, re-insured or assessed. ‘‘ One by one the roses fall’’—or 
rather, we may say, they go in pairs—sometimes in dozens. And yet the woods 
are full of them—more to follow—and we are not happy! 

In the present demoralization, inadequate rates and shrinking incomes, there’s 
music in the air everywhere ; and especially among that class of companies never 
noted for financial strength we see evidences of the disastrous results of these try- 
ing times. We hear the involuntary exclamation of the company, ‘‘ We tire,” and 
the echo of the insurance department, “ Retire,” then comes the wail, ‘‘ We're 
tired, and the echoed announcement, “Retired.” No longer the cry, ‘‘ We 
insure,”’ but ‘‘ Let us re-insure ;" and to save a little to the discouraged stock- 
holders, the company’s business is quiekly re-insured in some one of the greedy 





companies standing ready to shoulder the burdens that have driven to despair the 
company first bearing them. 

Secretaries Goodnew of the Aitna, and Burt of the Connecticut, are on a south- 
ern trip, on business connected with their respective institutions, 


HARTFORD, CONN,, December 20, 1877. PER SIMMONS. 





BALTIMORE. 
Untrustworthy Washington Companies Doing Business in Maryland—Companies 
Giving Notice of Withdrawal from Maryland—Country Fires Numerous—Less 
Oil Risks to be Insured by Companies—Accidental Death. 





[From OuR OWN CORRESPONDENT. ] 


THE Capital City, of Washington, D. C., as I wrote you last month, 
had a $500 loss here; the company gave the assured a draft at go days for 
that amount, yet $50 was all the draft would command in Washington. The above 
company advertises capital $300,000 ; total assets $307,893.49. Its agent here, I. 
S. Watkins, reports no funds on hand, and that he is doing no new business for 
the company. Mr. Fickey, Jr., of this city, who adjusted for them, I am informed, 
is unable to collect any remuneration for his services. I do not hesitate to stamp 
this company as a miserable fraud, and with it may be classed the Federal, of the 
same city. The latter company has obtained a few risks, but was not admitted to 
do business in the state; but the Capital City was, which fact does not reflect 
credit on our insurance commissioner. 

Insurance, both life and fire, is very dull, and many of our smaller agency com- 
panies have already notified their agents that they will withdraw from the state at the 
end of the year, and give as a reason low rates and few desirable risks to be had. 

No large fire has occurred here for the past few months, though many minor ones. 
January is the month for fires here; after the holidays, when stocks are light and 
business dull. Within the past two months a number of country stores, barns, 
stables and dwellings have burned in the counties of this state, and in every case 
there has been a total loss to the companies, and with hardly an exception the 
properties were well insured. Few of the agency companies write now outside of 
the city and county, and a country store is a difficult risk. even at 2 and 2% per 
cent per annum. 

The recent consolidation of the oil refiners and shippers takes a large amount of 
business from insurance companies. At times as much as $350,000 insurance was 
carried by the Camden Consolidated Company. Lately the policies were all can- 
celled, as the Standard Oil Company, which has the contrrol of all the oil interests 
here, does its own insurance; whether it will continue to carry policies on the 
refiners is a matter of little interest here, as they burn so often companies don't 
want them, and brokers have a hard time placing them. 

Richard H. Snowden, a prominent realestate lawyer, accidentally shot himself 
last Friday, and died the same day. He was insured for $28,000 ; $13,000 being in 
the United Brethren, a ‘‘ mutual"’ company of Lebanon, Pa. 


BALTIMORE, December 20, 1877. BYHEART. 





ATLANTA. 


Business in Georgia—Poor Prospects for Non-State Companies—A Deposit Law to 
be Tried in South Carolina—Agency Changes. 


[From OuR OwN CORRESPONDENT.] 


OUR state election is over; the new constitution has been ratified ; 
and Atlanta leads the ‘‘ capital question "’ by a majority of 4c,o00. That our 
people worked hard to gain this grand victory is a fact too well known to need 
comment. And now, while we are in a happy mood, let us settle down to solid 
facts and figures as regards the business of fire insurance in the great capitol, and 
by reasonable argument determine, if we can, what the prospects are for the year 
of 1878. To begin with we havea list of the companies doing business in this city 
last year, together with the amount of premium receipts of each year for the year 
ending April 30th, 1877, viz.: 























Aenea, of Hasthord .. .........002.0- ee eee ee $2, 26.95 
Atlas, of Mantiedd ........-..~<.d0- 142.75 | London and Lancashire .....about 1,000.00 
American Central....--..--------- 287.75 | London Assurance . ........--..-. 1,353.18 
Atlantic, of New Y or peasquee 819.73 | Liverpool and London and — 3,509.47 
American, of Philadelphia exnewes iE CE inaccemanemeied about 2,000.00 
Amazon, of Cincinnati, U ......... 1,519.63 | Mobile Underwriters --.-....--.-- 490.87 
British America .....----.-.------ 2,927.52 | Merchants and Mechanics, Va -.-.. 590.04 
Commercial Union ..-. 2,477-60 | North British and Mercantile -.--. 1,947-95 
COO, cpindadameooges o0- aes SRape | PRs oe ote -4nncetvovvectcnse 2,371.62 
Equitable, of Tennessee....-..---- 484.00 | National, of Hartford __........ 60.60 
Franklin, of Philadelphia -........ 1,903.80 | Phoenix, of Hartford ........-- -- 1,276.85 
Faneuil _"* SRE ena 1,0y2.67 | Phenix, of N. Y............--. we 959.50 
Franklin, of St. Louis..........-.. IS SR tentmcowades samteoreeune 5,125.31 
Farmville, of Virginia.......-about 1,500.00 | Richmond Fire Association ....... 118.25 
Fire Association of Virginia..about 2,500.00 | Royal Canadian .... ....... 1,682.85 
Georgia Home.... .......c.c-scee 5.735-67 | Royal, of England .... ...... aus 4476.72 
SS See --ssees 3,452.00 | Southern Mutual, of Cosy. «+--+ 23.309 90 
German-American .. .. S8tcece 1,755.98 | S:int Paul_.....-.- ceccecsscescn §86GRRGP 
Hamburg-Bremen -..........-.-.--- 366.00 | Scottish Commercial ........-. «+ 1,339-94 
Home, = WweeicecSccceuceusecse 1,238.95 | Springfield Fire and Marine... 1,321.75 
Home Protection.....2:......---. 4,235.20 | Traders, of Chicago........... -- 4988.23 
Hoffman, New York -: aeivasie 30.00 Underwriters Agency eabovees -- 4455-33 
Oe ee eee 5,248.70 | Virginia Fire and Marine.......... 289.00 
Imperial and N...:.2:2....-- about 4,800.00 | Virginia Home .............. about 700.co 
Insurance Go. of North America... d682 65 | Westchester ...2-..4-.-. eesaceseas§ §©Q5Q00 
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Making a grand total of little over $115,000, more than half of which is done by the 

* Southern Mutual, Georgia Home and nine of the companies that have already 
made the deposit of $25,c0o—leaving only about $50,000 to be divided between the 
other companies complying with the law. It is estimated that at least thirty-five 
companies will be working in the state next year, and if this should prove true then 
all can make up their minds to be satisfied with what business they already have 
on their books, as under such circumstances there will be no chance for an 
increase. If the eleven companies as above do more than half of the business 
here, will not the majority of the other twenty-four get rather a small portion of 
what is left? And if this is so in Atlanta, will it not be equally so in all other 
places throughout the state? There is no getting around the fact that the two 
Georgia companies, together with thc se which have their general agencies located in 
this city, will do the leading business of the state. They are here on the spot to 
protect their interests, and while they will be able to control the largest portion of 
the whole business, they can at the same time command, in a measure, the very 
best class of risks. Under these circumstances, what inducements are offered 
other companies to continue work in the state? I can see none, and the only rea- 
son that can be advanced for so many signifying their intentions to continue is that 
the general business of the state has been greatly over-estimated. The aggregate bu- 
siness of last year will hardly exceed $750,000, and of that amcunt the two Georgia 
companies get over $300,000—leaving only $450,000 for the non-state companies. 
These figures (except so far as concerns \he Southern Mutual and the Georgia Home) 
will, on account of the great reduction in rates, be reduced at least 25 per cent the 
present year, and it is now believed that the aggregate premiums for the year end- 
ing Apri! 30, 1878, will hardly exceed $600,000. If our convictions prove true in 
this instance, then all that the thirty-odd non-state companies can do is to gointo a 
general scramble for a business of about $300,000—not $10,000 each, if equally 
divided. Twelve months after all the companies will have made the deposit, the 
comptroller-general’s report, will show at least a dozen companies with less than 
$5,000 total receipts for the year. Taken all together, I now venture the cpinion 
that prospects are not at all flattering, and those companies expecting an increase 
of business in the state had better give up any such idea for fear of almost certain 
disappointment. 

We have news from South Carolina that a Deposit bill has been brought up 
before the Legislature, now in session at the capital. Mr. Roland Heenan, a 
prominent insurance agent in Columbia, is in favor of its being made a law, but 
his popularity as a hotel man will not guarantee him any success in this instance. 
The very fact that Comptroller General Hagood is against it is sufficient to kill it 
when brought up for final action. 

Another ins‘ance, showing Atlanta to be the great insurance centre of the 
South, is brought forward in the fact that Messrs. W. P. & W. F. Pattillo have 
been appointed general agents of the Hamburg-Bremen for Tennessee, Alabama, 
Georgia and South Carolina. The company was fortunate in securing the ser- 
vices of these gentlemen, who on account of their long experience and general 
knowledge of the territory will be able to push the business successfully. The 
junior member, more generally known as “' Frank,”’ is entitled to a great deal of 
credit for ‘‘ Ten years’ active service in local harness,” and now that he has been 
promoted to the gt ner«l agency, we cordially extend our congratulations. 

Our esteemed fellow citizen, Mr. Clarence F. Low, has been appointed special 
agent and adjuster for the London Assurance corporation, and is now in the city 
making arrangements for the deposit of $25,000 with the state treasurer. Mr. Low 
was the junior member of the firm of James H. Low & Co., formerly general 
agents of the Fire Association of Philadelphia. He is thoroughly versed in the 
business in all its branches, and will do good work for the corporation. 

Mr. C. M. Clarke, of the Equitable of Nashville, is in the city preparatory toa 
trip through the state, for the purpose of taking up the agencies of that company, 
they having decided to withdraw on account of the deposit law. The field men 
will regret to lose Mr. Clarke from their number—as his engagement with ‘the 
Equitable ceases first proximo—but bope that it will not be long before he will 
again be with them. 


ATLANTA, Ga., December 20, 1877. MEXIA. 





DES MOINES. 


Fire Caused by Carelessness—Continued Prevalence of Low Rats and Fierce Competi- 
tion—A Disappointed Agent. 


[FRomM OuR OWN CORRESPONDENT. ] 

SINCE my last letter, an open grate in the office of one of our leading 
business houses has cost the insurance companies $5,000 ; all of which a little good 
judgment and an outlay of a few dollars would have saved. Like most grates, the 
one referred to had underneath it the usual slab of marble extending about twelve 
inches from the wall, with no other protection, not even a piece of zinc. The result 
was a burning coal dropped on the floor, burnt through the floor, dropped into 
some straw (the building was occupied as a china store, and the packing was done 
in the cellar), thereby causing the fire, for which the companies interested have 
allowed damage to the amount above stated. 

There is a piece of zinc before that grate now. 

Rates are still on the decline, and commissions likewise. 
fiercer as the end draws nigh. For surely the end is not far off. 

January is now looked upon as the time when this farce must close; for then the 


Competition grows 





stockholders will begin to lower the curtain, and call for a new play. The present 
play is not a success ; they have full houses, but the tickets have been sold too low, 

The agent who, as stated in my December letter, carried away the Court House 
prize, was like the man who drew the elephant. He had to pass; and it was taken 
up by another agency, which demanded more rate. 


Des MOINES, December 12,1877. S. 





ST. LOUIS. 

Competition between Board and Non-Board Agents—The Life Insurance Troubles 
Again—Litigation of a Marine Loss—The 
tifarious Occupation—'' Fire Proof" Building Burned—New Element of Haz 
ard Discovered in a Tobacco Factory—Wrong Guessing of a Correspondent~ 
Missouri Losses—St. Louis Companies Successful—Visitors to St. Louis. 


Non-Boarders Organized—Mul.- 





[From OuR OWN CORRESPONDENT. ] 


THE current month has been a very dull one in insurance circles, 
where a legitimate business is done, or, more accurately perhaps, where it is 
attempted. A few agents who have gone into East St. Louis fora large bite of 
low-rated risks have made the month “tally "’ pretty well, and if the companies 
like the load they are carrying for what is about equivalent to a ‘‘ thank you” it 
is all right. Some of the largest meat-cutting and pork-packing establishments 
in this vicinity have been located on the east side of the muddy river, since the 
establishment of the National Stock Yards. One of these, composed of large 
and connected buildings, has been written for some time bya prominent non- 
boarder, under specific policies, at the laughable rate of $1.50. 
the ‘‘ enterprising (?)'’ wing of its membership, the local 
whose members had never an idea of wanting East St. Louis business at the 
rates paid the non-board fraternity, abrogated ail rates in that classic locality 
except upon elevators. Whereupon it followed, one crispy morning, that an 
agency here, with the maw of a whale, the digestion of an ostrich, and the imper- 
turbability of a mule, persuaded the owners of the risk in question that specific 
policies were a humbug—which was true, as the buildings are untroubled and 
unapproachable by any fire department, and offered to write the risk, ddanket, for 
$1.25. This brought the non-boarder agent, controlling the major part of the 
insurance, to like terms, of course, and great was the gnashing of teeth among 
the companies which already had a ‘‘ line" at the oid rate, when they were asked 
to exchange specific for blanket forms, and reduce the rate 25 cents besides. The 
board members regarded the whole thing as a good joke, intended to make the 
non-boarders “ eat dirt "’"—a favorite expression with our friend who devised this 
pregnant scheme. The aforesaid progenitor is somewhat in the way of firing a 
double shot, and so he took in a little of the soil himself just to show the boys 
whose gorge had risen at the dose commended to them, how the thing was done. 
But what he composedly swallowed in this effort of deglutition was only a baby 
dose compared with what he can do when his bowels yearn and his mouth opens 
wide. 

The firm of Francis Whittaker & Sons has long been among our best known 
and prosperous pork-packers. Their famous ‘‘ star’ hams are the most toothsome 
preparation of the quadruped hog for the use of his biped cousin. (Did you ever 
read Ik. Newel’s felicitous characterization of the hog as ‘‘ an animal with a most 
human relish for the fullend of the trough?’’) Messrs. Whittaker & Sons’ pork- 
houses and warchouses on this side of the river have been abandoned, and they 
now occupy a large establishment built expressly for them near the East St. Louis 


To accommodate 
board here, most of 


stock yards. The non-boarders and one or two board agents write their warehouse 
at 75 cents! with all privileges except slaughtering and rendering. To show the 
eftect of local board and rates on this side of the river, brick warehouses pay $1.20 
to $1.50, even when cut off by iron doors and fire walls 
proper. 

It is a pretty well ascertained fact that agents are getting tired of these dives for 
a mouthful of earth, and would welcome a general order to ‘‘ brace up.” 
mium cut in two in the middle is a commission halved. 


from the pork houses 


A pre- 
There is noincrease in the 
amount of busine:s seeking indemnity, while there is a fearful increase in the ratio 
of risk assumed to premium receipts. Agents, as a rule, would bear hard and dull 
times with some sort of equanimity ; but the cry from the companies is ** 
A well known and somewhat mercurial agent here, whose philosophy it is to 
turn the vane on his edifice the way the wind blows on that particular day, without 
an effort of memory as to how it has blown in the past, or of prognostication for 
the future, says he might as well be ‘‘ rattled"’ by his companies for low rates as for 
no business. But it ought to be very plain that business which is obtained this year 
by a ‘‘cut’’ will be obtained the next time by the “‘ feller’ who cuts a little deeper, 
and that this whole downward movement is not only demoralization but insanity. 

The receivers of the various ‘‘ busted ” life companies here, Atlas-like, bear their 
burdens on their shoulders with what grace and strength they have left, and Tay- 
lor, Boogher, Bowman, Rohan & Company, assault the fortifications of the Life 
Association of America with renewed vigor as the day draws near when the Asso- 
ciation must figure reserves on a four per cent basis, while that company spends 
the money of its policyholders (as is alleged) in advertising B »wman’s (so called) 
derelictions. Beneath all this lies a mass of corruption, to remedy which a second 
Hercules must arise. 

Not all, however, of the legal profession are engaged (with the life insurance 
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itigation. We have had the trial of the case of Thorweigan vs. Swtizerland Marine 
insurance company, which resulted in a judgment by defau/t for the plaintiff. The 
circumstances are that the ‘‘ Grand Republic,” a palatial vessel, was on the 
Marine docks for repairs. The policy was against loss or damage by fire, in the 
sum of $10,000, and issued by the general agent of the company here. The New 
York manager claimed that the company was not authorized to do business in the 
state—which was and is true, and that the “‘ line” was too large, which is peculiarly 
his own business. General agent Koch, rotund and smooth of form and speech, 
properly held the liability of the company, and his action in refusing to defend the 
case is favorably spoken of. ‘Two other companies, the Toledo and St, Louis, de- 
cline to pay on the ground that their policies ‘* gave no permission for carpenters 
and mechanics to be employed,” while all other policies had a printed form which 
gave permission for alterations and repairs. 

Whether even with this printed privilege the two companies mentioned would 
have paid, is doubtful, inasmuch as the form, as is claimed by the companies, con- 
cealed rather than exposed the work to be done, and which they assert was in such 
proportion as to employ forty carpenters nearly two months. Thus by a forced 
process was a joiner's establishment, worth say six per cent per annum additional, 
imposed under a pretence to make all policies concurrent. No opinion is here ex- 
pressed as to the merits of the case, but this is the defense of the companies. 

The proofs were filed October 6th, 1877, and subsequently amended, and still 
later the salvage account was rendered, so that until February r1th, 1878, the de- 
fendants, if they may be so termed, may study Sansum's digest. 

The non-boardeis now have a board said to have been started for the suppres- 
sion of vice and the promotion of morality—otherwise ‘‘ correct underwriting !" 
It is not very inclusive, but its badge of membership, nevertheless, covers some 
who ‘‘kept the faith '’ with the regular board while they retained a precarious 
foothcld within that organization in no such way as would make them heirs of sal- 
vation. 

When non-boarders think hey are compelled to save themselves from a lower 
lowest deep by forming some kind of local organization, what do the members of 
the ‘‘late lamented” institution think of their demoralized position? Perhaps if 
pork-houses continue at 75 cents awhile longer, and blanket policies on packing- 
houses are scrambled for at 1%, privileges ad nauseum, these gentlemen may be- 
come impressed with the idea that even though the Home is troublesome, yet a 
safe rate is necessary. 

A good story is told of a prominent firm here whose erudition and versatile 
capacity to ‘‘ gather the hay" are proverbial. They were “‘ requested" to place 
the insurance on a certain vessel for the owners. As solicitors they pocketed the 
commission. The vessel burned—naturally enough. The solicitors are notaries, 


and made the protests. 

The notaries are also wreckers, and wrecked the vessel. 

The wreckers are also accountants and adjusters, and after charging their fees, 
handed over $10 as salvage for each $2,500 policy, and made up the proofs for the 
assured. 


(rt ) Solicitors. 

(2.) Notaries. 

(3.) Wreckers and salvors. 
(4.) Accountants. 

(5.) Adjusters, 

(6.) Agents of assured. 


‘* The force of ‘ zature’ could no further go.” 
g' 


This reminds the well-informed public of a story told at the expense of a once 
prominent life insurance solicitor here, in the good old days, who said that his 
business beat the world. ‘‘ Find your customer—premium $450—send the com- 
pany $50, and keep the $400," 

About two years ago, the Laclede Fire Brick Works at Cheltenham burned, the 
companies paying a total loss on everything covered by insurance. Then the 
owners rebuilt the work:, making a part of them “‘ fire-prvof,”’ but took a little 
insurance for fear they had possibly miscalculated. So, the other day, the “ fire- 
proof” building took fire in the (iron) roof and cost the companies nearly a total loss 
on so much of the whole insurance as applied to that portion of the risk. ‘ Fire- 
proof” buildings, and buildings that all parties agree cannot burn because they 
ought not, are bad subjects for underwriters. The Catlin Tobacco Company had 
a small fire on the morning of the 3d, which is here referred to only as a matter of 
instruction. Tobacco factories making fine-cut use pulverized liquorice root— 
mere dust—in large quantities, which almost impalpable substance finally accumu- 
lates wherever it can find undisturbed lodgment. As nearly as can be ascertained, 
this fire occurred from an accumulation of this kind falling down upon the steam 
pipes and igniting. Inasmuch as the pipes were carefully protected from contact 
with wood, and the fire plainly originated near a coil of the pipes, this theory seems 
very rational. If, besides the friction of machinery, the dangers of drying rooms, 
and other normal perils always incident to the risk, we are to count dust as a factor 
of the general exposure, rates are none too high. 

The correspondent of The Monitor referred to the Hunt building, Nos. 106 and 
108 Fourth street, burned last month, as noted in this correspondence, as a 
“shell.’” Considering his actual distance from the occurrences of which he 
writes so freely, the correspondent aforesaid, who merely dates his letters ‘* St. 
Louis,’ usually guesses quite well. But he missed it sadly this time, inasmuch as 
Mr, Hunt's only instruction to his architect, Mr. Lee, was to make a good building. 





This, as would appear, he did; for although the contents were entirely destroyed 
and the building “ gutted,” the remaining walls are worth $20,000 to the com- 
panies, which pay a loss of $25,000 on a total insurance of $45,000. 

The Mississippi Valley Transportation company was recently unfortunate 
enough to lose its ‘‘ Bee” tow-boat. The hay barge ‘‘ Jim Goode “—cargo 
insured by the Orient Mutual; and a Mississippi Valley Transportation Com- 
pany’s grain barge, cargo insured by the Union Marine of London, cover the 
marine casualties since the date of last month’s letter. 

The local St. Louis companies pursue the even tenor of their way, ‘‘ good, bad, 
and mixed.” The American Central, which is going on from “strength to 
strength,’ will soon remove to the elegant and spacious offices now occupied by 
the St. Louis Life. This company’s career, since the Chicago fire, has been one 
of continued prosperity. Its greatest stroke of wisdom and consequent good 
fortune, was an early and hearty espousal of the National Board, from a steady 
loyalty to which it never deviated, whatever the immediate temporary sacrifice 
involved. The Citizens is another of our stauich and prosperous institutions, 
which, though never declaring its formal connection with the National Board, has 
a strong affinity for sound principles in underwriting and finance. The present 
year’s business is about an even thing between receipts and losses. The Franklin 
is in many respects like-minded with the Citizens, and grows more conservative 
as it grows older. The same may be said of the Jefferson—these comprising the 
only St. Louis companies in the agency field. The only remaining stock com- 
panies, deservedly popular with their St. Louis customers, do a merely local and 
not enlarging business. 

Sam Eaton, of the Manhattan Branch of the Phoenix, the genial Mabbett 
Brown, of the Imperial, and the talented Seelye, of the Commercial Union, have 
all been this way this month. 

St. Louis, December 20, 1877. ARGUS. 


GALVESTON. 


Litigation, which may be Interesting, Growing out of the Waco Fire of last August— 
Various Visitors to Galveston—Texas Stockholders in Grangers Life and Health, 
of Mobile, Desire to Sell Out—Company Changes—Cotton Adjustment in Galves- 
ton—A State Board Promised. 


[From OuR OWN CORRESPONDENT. |] 

THE interior of our state gives us but little insurance news of late. 
A fire at Mineola, in frame range with small losses, and a few isolated ‘‘ blazes” 
cover the mishaps of this month. From all points come complaints of business de- 
pression, and the prospect for fires is, therefore, ‘‘ fair to middling” if no more. 

Messrs. Lyons, Lyndenthal & Co., whose loss at Waco in August last excited 
some attention, have entered suit in New York against the Imperial & Northern, 
German-American, Royal Underwriters, and other foreign companies, and against 
the Texas Banking and insurance companies here. As this claim is large and the 
companies resolute to resist, the trial will develope some interesting facts, and pos- 
sibly will show ‘‘ how it is done’"—profitably. It now appears that the charge made 
against the Waco Fire Department by the insurance men who were present at the 
fire alluded to was ‘‘a true bill,” since that department, having investigated the mat- 
ter, have had some of its members convicted of larceny and suitably punished. 
Pity that the investigation had not been made before getting up the fit of right- 
eous (?) indignation with which the insurance public was favored in one of the 
journals a short time since; but I am glad to see the Waco Fire Department, 
which contains many good men, put itself right at last. 

Brother Magill is pushing the Phoenix business ; Special agent Kaplaw, his effi- 
cient aid, has traversed the State and appointed agents and solicitors at every 
available point. He is still here looking after the company's interest, and by this 
time must know all the “‘ holes in the wall” if rigid inspection counts. Success to 
him and the company. 

Messrs. Barbee & Castleman, too, are having an eye to business and keep spec- 
ial agent Beatty looking sharp after the Royal and German-American interest in 
this section. Think brother Beatty had better move his headquarters to this point, 
but then if he will make this his actual base of operation we will not quarrel if he 
continues to claim Louisville as home. 

Not a whit behind the above mentioned in care and vigilance, is the New York 
Underwriters agency which keeps special agent Douglas on the ground, but this 
differs from other companies in that its expansion is slow. It seems to have found 
out that ‘‘one-horse"’ agencies do not ‘pay and, in consequence, has recently 
withdrawn several from the smaller towns and has cancelled out of the south 
western coast towns—a wise move. 

By the way, the happiest man we have seen lately was Mr. Douglas, who left last 
week to spend the Christmas holidays with his family at home, for the first time, he 
says, in ten years. We wish him a merry time. 

We had the pleasure of a visit last week from Manager Robertson of the Lan- 
cashire, who visited us for the purpose of selecting a general agent for this state. 
As he “ reserved his decision,” it is not yet known who will be selected. He must 
have found it a difficult matter to decide among so many eligible applicants. 

Mr. Monrose, of Monrose & Mulville, New York, also showed his genial 
countenance to us last week. We were glad to meet him, and in sorrow saw him 
leave, but he pleaded ‘‘ Christmas at home with his wife,"’ and we were not hard- 
hearted enough to keep him, He did not escape {a good ‘‘ caning” though, at 
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the hands of the Texas Banking and Union Fire and Marine insurance companies, 
which his firm represents. 

On Saturday’s New Orleans steamer, a delegation from the Texas stockholders 
of the Grangers Life and Health company of Mobile, Ala., started to visit the 
home office of that company with power and instructions to sell their stock—to 
the company if possible, ut to seli. ‘‘ Why this is thus’’I did not learn, but as 
the amount held in Texas is $100,000, this action will possibly be startling to some- 
body if thrown on open market. 

The Georgia Home has re-insured its Texas business with the British America, 
and withdraws. Our retaliating law would require it to deposit $25,0co0, which its 
business, though it is a popular and sterling little company, would not warrant. 

The Kauffman & Runge loss on cotton by fire of November 2d, at Texas Press, 
was settled, on 21st instant, satisfactorily. Number of bales damaged, 745; 
amount of loss, $30,144.12; companies’ loss, $21,178.53; assured contributed to 
loss under average, $8,965.59; total insurance, $180,000; total value at risk, $256,- 
200. The policies were ‘‘ floaters "’ and there was some lively hunting up of cotton 
in various localities. The ‘‘average”’ clause caused some trouble to adjusters to 
make policies cover as latitudinously as wording demanded, but their construction 
finally obtained. This is Galveston’s first cotton loss involving an adjustment un- 
der ‘‘ floaters "’ with average, and hereafter both insured and insurers will know 
what a floating policy covers. Beatty, of German-American; Douglas, of New 
York Underwriters ; Beers, of Union Marine and Fire; Hughes, of Hamburg-Bre- 
men, and Quin, of Liverpool and London and Globe, were committee on adjust- 
ment. 

The next prospective excitement in insurance circles is a convention of local 
agents from all points in this state, to meet at Galveston on January 15th next, to 
form a State Board for the purpose of maintaining rates and preserving good prac- 
tices. If this broth is left to ‘‘ local” cooks some good may come of it, but I pre- 
dict the general and special agency and company officer element will ruin the en- 
terprise. 


GALVESTON, TEXAS, December 20, 1877. BILL-IT-DO. 





CANADA. 


Winnipeg and its Prospects, and its Character as a Fire Risk—Changes in Insurance 
Officers—The Canada Agricultural and its Failure—The Scottish Commercial— 
Casting Bread Upon the Waters. 


[From OuR OWN CORRESPONDENT. ] 


ONCE more “ Dominion ” takes up his humble pen to impart to your 
justly prized journal what news on insurance matters comes within the’scope of his 
vision, and to show you that such vision though limited—being but mortal—is ex- 
tensive, it has lately taken within its range the rising town of Winnipeg, the cap- 
ital of Manitoba and the northwest provinces. This place, which but a few years 
since was but a station for the Hudson's Bay company, with only two or three hun- 
dred inhabitants, now has a population of about 8,000, and is rapidly increasing, 
in fact so rapidly that it is already looked upon by the eye of prophesy as the 
** Chicago of Canada,"’ and should the great Pacific railroad ever become /ait ac- 
compli this prophesy will certainly prove atrue one. It is now a thriving town 
with capital pouring in, and already the following fire insurance companies have 
agencies established there: The Phoenix, Hartford; the Western; the British 
America; the Canada Fire and Marine; the National, of Montreal, and one or 
two others. It is chiefly built of frame, like all young cities in America, with one 
or two brick blocks interspersed; but the rates are high, and the great safe- 
guard for the insurance companies is that at present, at all events, fires do not 
pay. 

Among the changes in the insurance world on this side of the border are that Mr. 
F. G. Lovelace, for five years secretary to the Western, has resigned, and his 
post is to be filled by the present inspector, Mr. Kenny, while Mr. Heine, late of 
the Provincial, is to overlook the United States branch of the company. Mr. A. 
Harvey, former manager of the Provincial, I hear, has been invited to proceed to 
Albany to overhaul the accounts of the Atlantic Mutual Life, and probably wind 
up its affairs. 

One of the scandals of the day rivalling—if I may say so without offense— 
the worst of your United States companies is that the Canada Agricultural is 
going into liquidation, owing, it was given out, to the failure of its president, 
Mr. W. Angus; but when we find that by its last statement its asset» were 
$245,244.81 and its liabilities, including paid-up capital, amounted to $396,996.60, 
while its manager, I have good anthority for stating—besides owning the greater 
portion of the capital stock—had been specula'ing in securities, which he had sold 
to the company at a profit to himself, one cannot regret the speedy terminaticn of 
a career which is only another instance of a company competing for one class of 
risks, finding that fire insurance cannot confine itself to narrow limits and be suc- 
cessful, and as Hamlet exclaimed, “* If all of us got our deserts, who would escape 
a whipping?” I would reply, certainly not Mr. Goff, the above-mentioned 
manager. 

The Scottish Commercial insurance company, of Glasgew, is reported to be ready 
to advance a quarter of a million upon real estate to assist in the rebuilding of 





St. John, one of those investments which the English companies understand so well, 
is ‘‘casting their bread upon the waters to return after many days,” with in- 
terest. 

We have not had so many fires of consequence lately—for Canada, one or two in 
London, and a part of the village of Staguer was destroyed the other day, while the 
Arcadia College near Halifax was completely swept out of existence at the begin- 
ning of the month, causing a loss of at least $20,000. 


CANADA, December 17, 1877. DoMINION. 








COMMUNICATIONS. 


A COMPREHENSIVE FORM. 
[To THE EDITOR OF THE SPECTATOR.] 


THE individual who evolved from his inner consciousness the follow- 
ing form of policy, was evidently determined that no one should ask any questions 
as to what a policy on Ais building covered. He makes the policy show for iiself: 


Succ & BEIERSDORF FURNITURE MANUFACTURING COMPANY. 


On their five story and basement brick building, with stone front and stone base- 
ment, and on sidewalks and walls under the same, including office, with plate 
glass (ground and enameled) ; office furniture, fire-proof vault and safe, fixtures, 
fittings, stationery and supplies ; gas, water and steam-heating pipes, with all fix- 
tures and fittings, and hydraulic h isting apparatus, shelvings, racks and all other 
fixtures, all con ained in above-described building, and under sid: walks adjoining, 
occupied by assured as furniture store and warerooms, situated on south part of 
lots 17, 18 and 19, and south-west part of lot 20, block 64, and on north side of lot 
12, block 63, ali in school section addition to Chicago, Il] , and known as Nos. 406 
and 408 South Canal street, Chic.go, Ill. 

Permission given to finish and varnish, also to do fitting, packing and such work 
as may be needrd in their business, and to work over-time and nights. Alterations 
and changes allowed, such as they may find necessary to carry on their business. 

Other insurance permitted. 


This is the form accepted by the companies interested. 
hensive one, to say the least. 


It is certainly a compre- 


CHICAGO, December 24, 1877. ALPHA. 


DIFFERING WI1H OUR BALTIMORE CORRESPONDENT. 
(To THe EpiITor OF THE SPECTATOR.] 

In the December number of THE SPECTATOR, in his letter from 
Baltimore, your correspondent makes a statement in regard to the risk of George 
Chipman & Son, chair factory, which is inaccurate in many pariiculars. I place 
this risk, and am of course in full possession of all the facts regarding it. 

In the first place there is no board rate upon this risk. The board rated it (two 
or.more years since) at two per cent, but afierwards put it down as a “ special,” 
subject to the judgment of each agent or company as to rating. No ‘ Eastern 
special’ has ever rated it at three and a-half per cent to my knowledge, and the 
statement that ‘‘an agent here had it at two and a-half per cent, and that his 
companies compelled him to cancel,” is made out of ‘‘whole cloth.” Some of 
the very best of the ‘‘ Eastern specials’’ I have ever met, have surveyed this 
risk; all approved it, and some pronounced it ‘‘the best woodworking risk in 
this country.” Among the ‘‘some good companies" on the risk, with a full 
knowledge of its merits or demerits, I name the following: 

Royal, of England; Springfield, of Massachusetts; Western, of Toronto; 
American, of Pennsylvania, and Fire Association, of Philadelphia; Manhattan, 
National, and Atlantic, of New York; Phoenix, of Hartford; British America; 
Roger Williams and Merchants, of Providence ; Firemens, of Baltimore; Meriden, 
Security, and Fairfield, of Connecticut ; Providence, Washington ; Union Mutual, 
of Philadelphia, &c., &c., all at one and a-half per cent. 

I think the above list a sufficient answer to your correspondent. Cer'ainly he 
can get facts upon which to base his asscrtions, and I regard it as a shame and 
outrage that such statements as these should be made in a first-class journal like 
THE SPECTATOR. 


BALTIMORE, December 14, 1877. JOSEPH SELLY, 44 Second street. 





HOW STATE SUPERVISION CAN PREVENT INSOLV- 
ENCY IN LIFE INSURANCE. 
[To THE EpiTor OF THE SPECTATOR.] 

IN order to protect the interest of policyholders in life insurance 
companies the Insurance Department was established in this state, and our 
example was quickly followed by other states. The Bank Department was 
established to give protection to those dealing with the savings banks and trust 
companies. 

It would seem that these departments, with the power placed by the law in the 
hands of their superintendents, ought to have been able to prevent the disas'ers 
which have occurred to various of the institutions under their charge. Such, no 
doubt, would have been the case had the departments exercised their powers fully. 

Qur present purpose is to consider more particularly the life inswranes 
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companies, and the suggestions we have to make, if good for them, will apply sub- 
stantially and with equal force to the other institutions named. 

The law establishing the Insurance Department of this state contemplated that 
the superintendent would examine companies, and not take for granted the cor- 
rectness of the statements made by their cfficers. Had this been done with 
sufficient frequency the condition of the various unfortunate companies would have 
been discovered as soon as their downward course commenced, and proper steps 
would at once have been taken to prevent their insolvency. 

The question now arises, with the knowledge gain d by past experience : What 
should be done for future protection, and how often ought such examinations to 
be made to insure the discovery of a tendency toward insolvency? Here arises a 
practical question: Can the Insurance Department, as now carried on, examine 
thoroughly every company within each year? (It is clear from past experience 
that every company should be examined each year, as itis not possible without 
the examination of all to say which one needs it, and furthermore all should be 
treated alike.) 

/ We propose to answer the foregoing by submitting a plan, which we think will 

/insure examinations of such frequency that no institution can possibly escape the 
discovery of its tendency toward insolvency, and under which the superintendent 
must, at all times, be weli acquainted with the affairs of each company. 

Itis this: That there be placed in, and permanently attached to, every life 
insurance company, a representative of the Insurance Department. This repre- 
sentative might with propriety be called state auditor or deputy superintendent, 
but we will call him audifor, and his duties would be to know the Gaily transac- 
tions of the company, especially as regards the issue of policies, which creates the 
company’s liabilities, and the nature and value of its assets or investments, with 
which it proposes to meet such liabilities. 

A moment's reflection will show that, practically, there is no difference to the 
company in having from ten to twenty examiners coming to its office once a year 
and taking from forty to sixty days to examine its daily afairs and one examiner 
being there every day for the 313 working days of the year; the difference, if any, 
would be in favor of the latter, as with one permanent examiner, system could 
be adopted and regularity secured, whereas the irruption, at one time, of twenty 
men into an office, occupying its books and desks, must of necessity interfere 
greatly with its business. : 

The auditor would have no more power and no less, would examine no more 
nor no less than the twenty men, so that it resolves itself into this, whether twenty 
men for forty days is more desirable for a company to have to examine its affairs 
than one man for 313 days. 

When the superintendent comes to examine a company is it not supposable that 
the company is prepared for such examination, and that hence no objectionable 
collaterals are likely to be found for call loans, but during the interval between 
one year's examination and another large amounts may be loaned upon very 
doubtful securities. This could not be done at one time more than another if the 
superintendent were continuously represented. H. V. G. 





“CONSERVATIVE” UPON THE LIABILITY OF DIREC- 
TORS. 
[To THE EDITOR OF THE SPECTATOR.] 

EVERYONE interested in the insurance profession must have read 
with pleasure your editorial in the December number of THE SPECTATOR upon 
** Personal Liabilities of Directors,” and I most cordially agree with the views ex- 
pressed in the article. If directors are to have no responsibility and are to be 
so many figure-heads, so to speak, they merely publish their names under false 
pretenses, for of what use are such publications if no value whatever is to be attached 
thereto ? 

This is a further instance in which it may be said your paper has—unconsciously 
perhaps, but none the less surely—struck another point on which the system of 
insurance is infinitely better understood in England than on this side of the Atlan- 
tic by the fact of the difference between unlimited and limited liability. I have a 
certain faith in human nature, and am willing to admit that in some instances men 
are so strictly honorable that no temptation can make them swerve a hair's breadth 
from the path of duty, whether or not such swerving will entail pecuniary loss; and 
that these bright examples can be found in America as weli as in England, one 
must be narrow-minded not toallow. But afterall, as our friend Hamlet ubserves, 
‘to be honest as the world goes is to be a man picked out of two thousand," and 
to make it a man’s interest to be scrupulously honorable is the safest way to secure 
the desired end both in the great and the little walks of life. If this is acknowl- 
edged to be the case, as we fear—sigh never so deeply over it—no man of busine-s 
will deny, does it not stand to reason that those who are placed in a position of 
trust both towards the institutton they are connected with and towards the public 
who come to deal with them, will be more careful of that trust when they feel that 
any betrayal thereof or even laxity in its guardianship will have to be accounted 
for out of their own private purses, than when there is no such liability? Is it 
likely that in such an instance, to quote from your paper, they would be “‘ fraudu- 
lent or foolish in the management of the company" when no disavowal of “ all 
precious knowledge of, or responsibility for, the condition of affairs," would avail 
one iota to save them from re-imbursing the losses caused by their ‘folly or 
‘fraud’ to the uttermost farthing they possess ? 

When we consider that every one of the shares, which give English directors 





their qualifications, has an unlimited liability attached to it, we can very easily un- 
derstand that such a responsibility would make any one more cautious than when 
no such liability exists. An American director, provided he keeps within the pale 
of the law, cannot be called upon for a single dollar beyond what he has actually 
paid upon his shares, and surely it is palpable that a wealthy man in that position 
may not take the same care or interest in his company as if the remainder of his 
possessions could be appropriated in event of the company’s failure. 

It may be argued that if a director should have this liability there is no occasion 
to saddle the ordinary shareholders with such a risk, but the very fact of the latter 
having that responsibility has a tendency to make them doubly careful in the 
selection of those to whom they entrust the management of the company in which 
they are embarked. And it may be added that this extended liability utterly pre- 
vents those companies with small capital (of which the SPECTATOR has expressed 
its disapprobation), from making any way at all in England. 

In thus endeavoring to show that the want of personal liability of directors, of 
which your able paper complains, has its origin in the very basis upon which 
American insurance companies are formed, and thatin this a lesson may be 
learned from the exactly opposite principle on which the English offices have 
been constructed, I speak ‘‘ more in sorrow than in anger,” that is to say, more 
regarding carelessness than fraud, though I believe that the same arguments might 
be equally well used in both instances ; still, whether the pecuniary liability be 
limited or unlimited, fraud should always be met by the criminal laws of the coun- 
try. Breach of trust in England is a criminal offense, which I believe is hot so in 
the United States, though | am glad to perceive that perjury is ; and, if in conclu- 
sion I may perpetrate a slight joke upon what I feel to be a very serious subject, I 
certainly trust most cordially that those who have suftered either from a bad 
** Case” ora ‘‘ Popular doctor” may obtain some sort of satisfaction in finding 
justice dealt out strictly and uncompromisingly. 


NEW YorRK, December 15, 1877. ** CONSERVATIVE.” 





FOREIGN INSURANCE COMPANIES. 
(To THE EpIToR OF THE SPECTATOR.] 


It is an admitted fact among intelligent and fair-minded underwriters, 
that since the advent of the foreign insurance companies to this country, justifiable 
complaint has been made by American companies of the privileges the former 
enjoy in this country over the latter, and also of the unfair and deceptive manner 
in which these foreign companies seek to attract American patronage. 

The unfriendliness of American companies towards their foreign rivals has been 
intensified by the arrogant assumption of superiority by the latter over the former, 
which assumption is wholly unwarranted and unjust. ‘' Free trade” and ‘ equal 
rights” are well enough, even in insurance, but free trade, at the expense of equal 
rights, is extremely pernicious, and, especially, with discriminations against 
domestic institutions. 

The foreign companies doing business in this country through the liberality of 
our laws, are operating under privileges denied our home companies, and this is an 
injustice to the latter not to be tolerated. This condition of things should be 
changed, and both classes of companies placed upon equal footing. 

The privileges which the foreign companies enjoy, and which the American com- 
panies do not, may be summed up as follows, viz. :— 

1. They do business, and most of them, both fire and life, with one or two excep- 
tions, upon a small percentage of paid-up capital—the greater portion of their so- 
called capital being merely subscribed—while the capital of the American com- 
panies doing a fire business is for fire purposes exclusively, and is, as a rule, full 

aid. 
" 2 They transact, with a few exceptions, a joint fire and life business, and the 
joint companies are allowed in this country to operate as fire companies, while such 
joint corporations are here prohibited. 

3. They do business in this country without having any special capital as a basis 
for their American business—their deposits here being regarded as assets for 
general liabilities, and not as capital; while the American companies are required 
to have capital, or a reserve fund, beyond assets, to cover liabilities; or, in other 
words, they are compelled to hold so much more security than the foreign com- 
panies upon a like amount of liability. 

The chief objection to the manner in which the foreign companies seek to attract 
patronage in this country, is the grossly exaggerated and deceptive way they adver- 
tise for the evident purpose of gaining credit for greatness to which they are not 
entitled. 

The especial features of this mode of advertising, which are decidedly objection- 
able, may be stated as follows : 

1. Some of the foreign companies advertise their subscribed, not their paid, 
capital to which they should confine themselves, and to the extent of which they 
are entitled to credit, and which it must be remembered, with most of these com- 
panies, is the basis of their entire business, both fire and life. 

2. The joint fire and life companies doing business here as fire companies, adver- 
tise their combined fire and life assets, (including unpaid capital), while the fire 
assets only as distinguished from the life, and not the combined assets, are availa- 
ble for fire purposes, the life assets being especially exempt from fire liability. 
This is certainly a species of deception unworthy of honorable companies, and can 
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be regarded as little less than dishonest, They should advertise just what they 
have for fire purposes—no more. 

3. The assets retained in this country by the ‘‘ branch offices’’ of these foreign 
companies, and which are each supposed to be operating upon an independent 
and self-supporting basis, constitute but a fractional part of the entire actual assets 
claimed by each company really available for fire purposes. 

And it must be borne in mind in this connection, that the American assets of 
these foreign companies, except the special deposits made with the state depart- 
ments of the several states wherein they operate, are subject to recall at the will of 
the companies, and are not absolutely reliable as security exclusively for the benefit 
of American patrons. Notwithstanaing this fact, however, these companies do not 
hesitate to advertise in this country as above stated, their unpaid subscribed capital, 
and life assets, to attract business as fire companies in competition with our home 
institutions. These are matters to which the public should give attention, that 
domestic interests may not be prejudiced. 

The following showing, the basis for which is taken from the New York Insur- 
ance Report for 1877, will indicate something of the actual condition of these foreign 
companies. We simply include those doing ,a general business, and divide them 
into two classes, viz.: fire companies only, and joint fire and life companies : 


APPROXIMATE STATEMENTS AND PERCENTAGES. 


Fire Insurance Companies. 
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a No reference is made to the life liability in report. 

The showing presented in these colums of actual capital, and actual fire assets 
falls far below the millions so ostentatiously paraded by these companies in adver- 
tising in this country as fire companies, and discloses the important fact that seven 
of the ten joint companies named are to nearly the following extent life companies, 
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Yet these companies present themselves here as fire companies, and make a 
great display of millions to which as such they are not entitled. 

It is by their American assets, however, that they should be judged in this coun- 
try, and to which they should be restricted in their statements. 


CHICAGO, December 15, 1877. JUSTICE, 


MUTUAL FIRE COMPANIES. 
[To THE EDITOR OF THE SPECTATOR. ] 


THE writer recollects an article in the September, 1876, number of 
THE SPECTATOR entitled ‘‘ False Pretenses as to Capital and Assets,” in which 
allusion was made to the pernicious practice of advertising capital as assets, stat- 
ing that no auditor would pass such a balance sheet if laid before him, and adding 
that such capital might be held by the stockholders in Turkish bonds, or other simi- 
lar securities, which no sound office would count as desirable investments. The 
people of the state of New York ‘so far appeared to agree with the above that 
shortly afterwards, as is well known, they passed a law prohibiting companies from 
advertising in the manner described, a very harmless piece of legislation, which 
‘* Conservative " is of the opinion has not, nor will not, take one premium away 
from any foreign office; but if we are to have continual legislation, let it by all 
means be of a like innocent character. Nevertheless, although I, judging by my 
experience, cannot see why citizens of ordinary intelligence—such as I believe 
those of the United States are usually considered—should not be able to decide for 
themselves as regards ‘‘ puffs"’ instead of paying lawyers to do it for them, still 





I frankly admit that the advertisements referred to are unworthy stratagems to ob- 
tain the business of insurers, and while a frog trying to swell himself to the propor- 
tions of an ox is ridiculous as well as hurtful, an ox endeavoring to increase his 
size is surely most unnecessary. 

But having made this admission, at a time when it would seem to be the fashion 
to ‘‘ pick holes in the coats " so to speak, of the English offices, I would like to ask 
THE SPECTATOR whether those offices may not turn with a ‘tu guogue"’ upon 
the Mutual Fire companies in this country? It may be confidently asserted that if 
formerly the British offices were in the habit of using their uncalled-up capital as a 
bait to the public, the Mutuals are quite as ready to quote their premium notes and 
assessments as ; ssets, and one is tempted to exclaim ‘‘ what is sauce for the goose 
is sauce for the gander.’’ If the English stockholder's liabilities to his company 
may be invested in Turkish bonds, it is just as likely that members ot Mutual cor- 
porations hold their so-called assets in unproductive silver mines or real estate, 
which has deteriorated in value so as to become a debit instead of a credit. Itisa 
very grave question with me whether the Mutual system in Fire Insurance, as at 
present conducted in the United States at all events, is not a mistake, being too 
much like a man insuring himself and endeavoring to make a profit out of it; a 
pretty hard thing to do in these times, as is proved by the number of Mutual Fire 
companies which have been in difficulties during the past twelve months 

The difference between the stock and the mutual companies is very much the 
same as between ‘‘ cash” and ‘‘ credit,’’ the latter may at first gain a large amount 
of business, but can any mercantile man doubt for a moment which is the correct 
principle ? 

Should one per cent forcash barely pay as the standard rate on a cotton mill ac- 
cording to the best underwriters’ calculations, is it to be supposed that 90 cents on 
credit (or partially upon credit) will leave much profit? It will be retorted that the 
Mutuals write only on the best risks, and consequently haye only a few losses, but 
if the lives they carry are proportionately large, it is simply a question of time for 
those losses to add up to a fair aggregate, and that the best risks burn up now and 
then was demonstrated the other day at Fall River. 

It is said in the New England States that the Mutuals are about to compete with 
the stock companies for general business, in which I venture to prophesy they will 
be worsted sooner or later. They have tried it in Canada, and the result has been 
that ‘‘cash "’ has completely routed ‘‘ credit’ from the field, as it will do wherever 
the two come into collision. 

In conclusion, let me state that I heartily concur in the recent remarks made by 
the SPECTATOR upon the subject of small capitals in fire insurance business, and 
it would be to the interest of the public if both offices with small capital and offices 
with no capital at all (except on paper), were to be swept out of existence; for 
what is wanted for fire insurers is good solid security, and as such hard cash ought 
to rank higher than ‘‘ promissory notes” and the like, however good the latter may 
be rated in the market. 


NEW YORK, December 15. 1877. CONSERVATIVE. 





THE FIELD, LEITER & CO. FIRE. 
[To THE EDITOR OF THE SPECTATOR.] 

PROBABLY there was no risk in this country with which the under- 
writing fraternity was more familiar than it was with the Field & Leiter store, 
and not one other upon which there was such unanimity of opinion regarding its 
peculiar characteristics. The prominent weak feature of the risk was always con- 
sidered to be the great well-hole from the first floor to the top: underwriters always 
holding that in case a fire should originate in the top story, the damage to the open 
stock and building would be immense, if not total— and the damage to the package 
stock in the basement trifling ; the building above the first floor containing a retail 
open stock and the basement principally unbroken packages of wholesale stock. 

The fire came, and originated in the very top, to overthrow, as I suppose, the 
theories of underwriters and the speculations of architects and builders. ‘The floors 
of the structure were deadened, so they were almost impervious to water. The fire 
department was on the ground with its usual ‘‘élan,’’ and the streams were 
directed to the fifth story with all the accuracy of a Creedmore rifleman. Floods 
of water were hurled to the top of the building and had to find their way to the bot- 
tom some way. The floors would not permit its passage through them, as is 
usual, so as if by common consent the waters all started for the well-hole, and de- 
scended to the first floor and found their way to the basement. The fire fiend soon 
found that in order to upset all our theories it must find a way through the roof and 
get a good draft—a work which it very soon accomplished—and to more thoroughly 
explode all our speculations, burned a large tank from its moorings on the fifth 
floor, and sent it roaring, tearing, crashing down through into the basement, 
thereby setting fire to the package stock and making a convenient opening for all 
the descending waters to flow also into the basement and drown what was not 
burned. The hole in the roof had now reached convenient proportions for the 
draft. The waters rushed on tothe basement. The outside air finding a vacuum in 
the great well-hole, rushed in through the doors and open windows and kept the 
flames ascending instead of spreading to the right or left, thereby enabling the 
firemen to confine the destruction to the centre and ultimately extinguish the last 
flickering blaze. 

And now comes the upshot of the whole. After the smoke had passed away in- 
vestigation commenced, The ruins developed the fact that a large portion of the 
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stock on the first floor had been removed. The other floors had suffered from the 
different elements according to their height; goods were found on every floor with 
no perceptable damage except smoke. 

The sound value of the goods comprising the retail stock was $830,694.70. The 
sound value of retail goods are over $630,000.00, less than $200,000.00 having been 
burned. The sound value of the package stock in the basement was $345,555-55- 
The sound value of the saved about $148,000.00, about the same amount having 
been burned out of the packages in the basement as out of the open retail stock on 
all the other floors of the building. The insurance on the respective stocks, build- 
ing, and furniture and fixtures, and the losses to the companies interested, are : 


Per Cent of 











Stock on | 
Hand. Insurance. | Loss. | Salvage. 

| 
SS a ae $830,694.70 | $599,685.00 | $408,266.83 31.91 
Package stock....--.. |  345,555-55 335,000.00 230,413.48 31.22 
Furniture and fixtures 75 000,00 29,000.00 | 29,000.00 | ..... 
So aR 330,000.00 170,000.00 | 85,000.00 50.00 





Thus it will be seen that the package stock, which was supposed to be the best 
risk, and for that reason was written at a less rate than the retail, suffered a small 
percentage more than the open retail and considerably more than the building. 
The adjustment of the loss on the building was accompanied by no little nego- 
tiation, the first estimates of the underwriters being $65,000, those of the Singer 
company, the owners, $135,000. Weunderstand, however, that both parties are sat- 
isfied with the result. More painstaking labor was bestowed upon the adjustments 
of the stocks, I will venture to say, than there ever was bestowed upon the adjustment 
of a loss before in this country. The retail committee caused to be dried and reno- 
vated for the purpose of preserving goods from further damage and restoring them 
as near as might be to original value: carpets to the amount of $100,000, 
$80,000 worth of silks and dress goods, about $50,000 worth of hosiery, linens, 
flannels, blankets, upholstery, &c. The package committee found that 
nine-tenths of their stock saved was soaked and scorched, and caused it to 
be dried and renovated before exhibiting the stock for sale. Early in the 
adjustment they concluded that an appraisement would not arrive at an 
an equitable or accurate value of the goods, and hence negotiated at an early date 
for disposition of the stock at auction. The goods dried and renovated by that 
committee amounted to: 
1,187 blankets. 
1,787 bags. 
538 pieces limen embroideries and 
mosquito bars, 
509 bed-spreads and table covers. 
3,300 parasols. 
51,432 pairs hosiery. 
3,180 pounds wool yarns and zephyrs. 


155,804 yards cloths and dress goods. 
122,976 yards prints. 

20,827 yards linens. 

33,743 yards domestics. 

37,270 yards flannel. | 

2,093 yards plush and velvets. 

7,020 pieces underwear. 

7,048 linen handkerchiefs. 

1,006 quilt shawls and cloaks. 

The sale at auction commenced Wednesday morning, December 5, at half-past 
nine o'clock, and continued from day to day until Saturday following at one o'clock. 
The proceeds of the sale amounted to $130,774 60. The sound value of the stock 
having been about $148,000, leave the figures to speak for themselves. 


CHICAGO, December 20, 1877. L. H. D. 





SHOULD STEAM BOILERS BE INSPECTED AS WELL 
AS INSURED? 
{To THE EDITOR OF THE SPECTATOR.] 


CERTAINLY ; for insurance wzthout inspection is almost useless. 
‘Prevention is better than cure” at any time, and particularly in hard times; 
when explosions from patched up boilers are most likely to occur. Many organ- 
izations have been formed which deserve honorable mention, and among them we 
know of none more entitled to the support of manufacturers than a company for 
“The Inspection and Insurance of Steam Boilers."" These explosions are always 
followed by destruction of property, if not of life, and should there be no fire, a stop- 
page of the works, and a discharge of all hands till a new boiler is made or an old one 
repaired becomes such a serious matter that any agency employed to prevent an ex- 
plosion should receive hearty support. About twelve years ago, a little more 
or less, a scientific journal in New York said: ‘‘ In England they have an associa- 
tion of sensible men who examine boilers and insure them against explosion for a 
small premium, and the system has been found to work admirably. At last ac- 
counts neither president nor subordinate had run away with the funds. We have 
no such system in this country, but we might have ; with a little organization and 
energy good results would be sure to follow.”” Our good friend in Park Row can- 
not write in this wise now. An association of sensible men has been formed for 
the purpose indicated. The system has been found to work admirably, and good 
results have followed. We knew that many boilers were in constant use which 
were liable at any time to explode, but we had no idea that their name was 
‘* Legion” till we read the able and business-like reports of ‘‘ The Hartford Steam 
Boiler Inspection and Insurance Company” for 1875 and 1876, These reports furnish 
us with information curious and startling, and at the same time enable us to look 
at the weak side of human nature, although life and property are at stake. In the 
early history of the society, we are told, the idea of insuring boilers struck many 
people as very comical. They said it was a geod joke. People who were solicited 





to put their boilers under the care of the company inquired if we insured ‘‘ um- 
brellas as well."’ A celebrated American is reported to have said, ‘‘ Be sure you 
are right, then go ahead.” The company at Hartford took the advice given. The 
project was new on this side of the Atlantic. The ground was untrodden, and 
like every other good thing in ancient or modern times, encountered, on its in- 
troduction, much opposition from those who claimed to be friendly and well 
disposed. 

Results have proved that ,the pioneers of this} particular kind of business in 
America were ‘the right men in the right place."’ Bearing in mind the object of 
the society, we find that in the first ten years of its existence ‘‘ the inspectors have 
made 150,042 separate examinations, which included internal and external inspec- 
tions. As many as 1,674 dangerous defects were pointed out which needed immedi- 
ate attention. No less than 788 boilers were condemned as worn out and unsafe to 
run. From the record kept in the office it appears that within ten years there have 
been 848 boiler explosions in this country, by which 1,768 persons have been killed, 
and 1,904 more or less wounded."" How much misery and pain have been caused, 
how much money insurance companies have paid for lives lost, persons: maimed, 
buildings destroyed, or how much has been saved by the pointing out of these 1,674 
dangerous defects, which needed immediate attention, as well as by condemning 
the 788 boilers condemned as unsafe, during this first decade we cannot pretend to 
say. But from what has been done, we look forward with pleasure to the future, 
and hope that we shall live to see the day when every insurance company will de- 
cline to take a risk in a building where steam is used unless the boiler is periodi- 
cally inspected and insured, by some such company. This is a special work which 
the agents of insurance companies for the most part know nothing at all about, 
and which they are not competent to discharge. Boiler explosions are not yet un- 
derstood, although very much is done both in England and America to solve all 
that is mysterious respecting them. One-sixth of the explosions which took place 
in Manchester, England, in 1863, were traced to external corrosion. An impres- 
sion prevails in many quarters that dirty water, greasy water, hard water, or salt 
water, is good enough to feed a boiler with. People who ought to know better 
think that all the impurities are driven off by the steam; when just the reverse 
takes place, for the dirt, grease, lime in the hard water, or the salt are separated 
by the heat and form a sediment, causing internal corrosion. A marine boiler ex- 
ploded recently in France, and an examination proved that the use of salt water 
was the cause of the disaster. 

Rain water should be used if possible, or water, if very hard, softened with potash 
or soda. More than 2,000 years ago Hippocrates wrote about the difference ob- 
servable in waters, and it would seem that we are not as wise as the ancients. 
Coals which contain sulphur should not be bought, for they help to make the iron 
brittle when exposed to an intense heat. Steam engines are often placed in some 
exposed and rickety old shed, where a horse cannot live, and where a man should 
not—while the miserly proprietor is doing all he can to bring about an explosion, 
by the combined forces of rain and wind, frost and snow. Defective construction 
of boilers might be guarded against to some extent if they were not made by con- 
tract and a premium offered to the lowest bidder. In the case of the Chenango 
explosion the boilers were not properly braced. There were but 32 straps, instead 
of 64, the number called for in the specification, and yet these boilers were accepted 
by the government. It is not to be wondered at that the bad treatment which 
boilers receive should result in so many explosions, and that juries should return a 
verdict exonerating every one from blame; while they say something about a 
** Mysterious Providence."’ We have no kind: of sympathy with those who buy 
cheap boilers and employ cheap engineers, who never talk about Providence till 
after an explosion. ‘‘ Providence helps those who help themselves,”’ but not to do 
what is wrong. 

Some wise people affirm that boiler explosions cannot be prevented. Be this as 
it may we all know that the Cunard line of steamers have been in the habit of 
crossing and recrossing the Atlantic for about thirty-five years, when the sea was 
not always calm, or the wind at all times favorable. Contrary winds, and a strong 
sea, may have caused a few hours delay in arriving, but as a rule they come when 
expected, and we do not remember to have read that there was ever an explosion 
of a Cunard boiler. How is this explained? We surmise that the boilers were 
not made by contract, that the men in charge of them are engineers, who know 
what they are about, and what “' inspection of a steam boiler" means. 


NEw YorK, December 20, 1877. ENGINEER. 








REVIEWS. 


Statistical Atlas of the United States, based on the Results of the Ninth Census, with 
Contributions from many Eminent Men of Science and several Departments of the 
Government, Compiled under authority of Congress, by Francis A. Walker, 
M.D., Superintendent of the Ninth Census, Professor of Political Economy 
and History, Sheffield Scientific School of Yale College. 

WE are continually reminded that we are living in a picturesque age. 
School instruction is now by object-lessons and the kindergarten method for the 
early years of childhood, and with older pupils those studies have become greatly 
prominent which can be illustrated by the wonderful mechanical ingenuity of the 
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times, and made instantaneously and indelibly impressive by some sensuous or 
material representation. An illustrated press now endeavors to present more truth 
to the eye of even the ignorant, non-reading public in a minute's time than wise 
men could read in an hour only a few years ago. 

The work whose title is given above is an endeavor, on a grand scale, to make 
the hard, dry facts and figures of the United States Census, which few ever read 
and fewer still can remember, to be instantly seen and necessarily remembered, 
and that almost without conscious effort on the part of the learner. It isin fact like 
a visit to a grand cathedral, instead ot reading an account of it with long statistics 
of its cost and dimensions. 

By a long series of outline maps and geometrical plates, sixty full pages in all, 
this work gives us, as it were, a birdseye view of our country in its physical fea- 
tures, and its population, with social, industrial and vital statistics of the same. 
Thus each map is devoted to a particular object. Take, for instance, the question 
ot population. ‘The distribution of the people is shown by the coloring of the 
map, the density or depth of color corresponding to the density of the population 
in the same territory. So another map of the colored population, the darker the 
color the more dark-skinned people. In this manner, with a single map devoted 
to a specific object, there are exhibited among the physical features of the country, 
the distribution of river systems, woodlands, rain-fall, storm centres, temperature, 
with coal measures, geological tormations, kc. Inthe matter of population, not 
only is the density of the white and colored people given, but foreigners of different 
nationalities and persons of foreign parentage, together with the question of popu- 
lar intelligence, showing where the people reside who can and cannot read; also 
the occupations of the people, their church accommodations, wealth, debts and 
taxation, both state and local, with distribution of the various” agricultural crops, 
improved land and dairy products. So in vital statisiics, there are given the rela- 
tions of age and sex, native and foreign, to different localities, the birth rate, 
death from various causes, as from consumption, malaria, fevers, &c., by age, sex 
and nationality. So the afflicted classes, blind, deaf mutes, insane, idiots, by age, 
sex, race, nationality, and color. With all these exhibits are memoirs and dis- 
cussions of such well known men as J. D. Whitney, W. H. Brewer, C. H Hitch- 
cock, W. P. Blake, R. W. Raymond, S. W. Stocking, S. S. Galpin, E. B. Elliott, 
and by the compiler, F. H. Walker. 

Gen. Walker's name would itself be a presumption of careful and thorough 
work, and the fact that these maps were prepared within a building of Yale Col- 
lege, and issued from one of its chairs of instruction, should be a guarantee against 
all fraudulent or careless work. Besides all this, the work is published under the 
patronage of the United States Government, and by an appropriation of its Con- 
gress with the view of promoting the study of political and social statistics. 

This work has also a practical bearing for insurance men, especially for those 
engaged in fire and marine insurance. 

The map of storm centres and their frequency, and the consequent dangers to 
navigation, and to fires in great cities and forests may indicate to insurers that 
premium rates must be governed somewhat by the ordinary arithmetical tables. 
Perhaps, however, it may be said that its relations to life insurance are no less inti- 
mate. Its approximate life tables, derived from the census of 1870, showing for 
different intervals of age the annual rate of mortality per 1,000 at the specified 
ages, the number of persons surviving out of 100,000 born alive, for different ages, 
with the proportions born and surviving certain ages in different communities com- 
pared, the mean future duration of life at certain ages in different communities 
compared, with table of life annuities at five per cent per annum; all these with 
maps showing the deaths from different diseases in different localities by month, 
age, sex, race and nationality, cannot be without interest to practical men in the 
business of life insurance. 

While, as already remarked, the maps and geometrical figures of this atlas 
- show at a glance striking truths without labored effort, it must not be supposed 
that they do not furnish a field for the untiring application of the scholar and the 
philosophical engineer. The highest results cannot be obtained without much 
study, and only the practiced eye can expertly interpret the full meaning of these 
colors in their various relations. But no verbal description of this work can prop- 
erly set forth its merits. It was itself designed to avoid much } letter press work, 
hence it is most difficult for the latter to illustrate and describe it. 

Originally issued by the government, the popular demand for it became so great 
that arrangement for its sale to the public has been made with Mr. Julius Bien, 
of New York, who has done all the lithographic work in it from the first. 


THE eleventh number of The Australian Insurance and Banking 
Record is received, and for an infant hardly a year old shows good health and 
- vigor. In size, weight and voice it proclaims its right to come to the family board, 
and is welcomed. It gives every appearance of good parentage and good care, 
and manifestly has a good constitution in matters of digestion, back-bone and 
nerve. 
It is a monthly journal of forty-eight pages, devoted to matters of insurance, 
banking, and general finance. We should not immediately recognize it as a for- 
" eigner did it not have about it everywhere the rattle of pounds, shillings and 
pence instead of the dollar of ourselves, or ‘‘the doilar of our fathers,” but even 
the want of sympathy with us does not at once proclaim it as all the way from 
Australia, but only shows how the British drum beat is heard all round the world, 





ANSWERS TO CORRESPONDENTS. 


[This department is established for the convenience of our readers who have 
queries to make upon topics connected with fire, life and marine insurance. They 
are invited to avail themselves freely of the facilities thus offered to them, and 
to address their communications to the Editor.] 


CORRESPONDENTS whose questions are not answered in the first 
issue of THE SPECTATOR, alter they have written to us, may understand that the 


delay is unavoidable, and is generally caused by lack of space. 





[To THE EDITOR OF THE SPECTATOR.] 


IN answering my return premium question in your last number you 
do not state your reasons for figuring it as you do. 

I maintain that the only proper way to cancel a policy, whether gro rata or short 
rate, is to disregard entirely the time that is past and figure only the unearned 
premium. When the policy referred to was canceled the rate was 1.75; that was 
the rate from the date of cancellation until the expiration—the only time with which 
the amount of return premium has any concern. 

$2,500 at 1.75 less 1.05 (five months rate),=70 cents unearned,=$17.50 return 
premium. 

I see no other method by which the principles of short rate cancellation can be 
carried out. 

CHICAGO, December 15, 1877. D. 





(To THE EDITOR OF THE SPECTATOR.] 


WILL you kindly publish the method used by you in calculating the 
return premium in the case given on page 633 of THE SPECTATOR, December 
number, and greatly oblige 

OTTO E. 


MINNEAPOLIS, MINN., Deceméer 14, 1877. GREELY 





(To THE EDITOR OF THE SPECTATOR. ] 


IN looking over the answer by “the highest authority in the coun- 
try’’ in your last issue, on the question of return premiums in the problem pro- 
posed by your correspondent ‘‘D,"’ I cannot but think that a great deal of unnecessary 
figuring has been done, and some very erroneous results arrived at. There seems 
to be but one way of cancelling the policy, and that an extremely simple one. No 
matter what rate the policy was issued at, no matter what additional premiums 
have been charged; the policy is brought in for cancellation on June rsth. The 
clerk looks it over and sees that it is a policy for $2,500, and that it is paying a rate 
of one and three-quarters per cent, equal to an annual premium of $43.75; and 
that according to the short rate tables four-tenths of this premium is due the as- 
sured, and it don’t take the average insurance clerk long to discover that four- 
tenths of $43.75 is 17.50. Of course if the assured is a good customer the correct 
thing would be to return him five-tenths, or $21.87, and date the cancellation back 
to June 4th. At any rate such things sometimes happen, as any general agency 
clerk can testify. 


CHICAGO, December 7, 1877. H. F. ATwWoop, 





[To THE EDITOR OF THE SPECTALOR.] 


REFERRING to the short rate query propounded in the December issue 
of THE SPECTATOR, it appears that the philosophy of the transaction is overlooked 
by those who give the solution at any figure in excess of $17.50. In determining a 
return premium the computation should be based upon the rate last charged. It 
should be assumed that all previous charges or rebates upon the policy have been 
correct, and are raid; and by simply multiplying the amount insured by the 
rate existing at date of cancellation, we have an immediate basis for calculation. 
Moral —In order to attain correct resulis in the profession we must degin at the 
raie, else some one will be ‘‘out”’ in the end. 


CHICAGO, December 14, 1877. AMAZON. 





(To THE EDITOR OF THE SPECTATOR.] 


WITH reference to the cancellation of a policy at short rates, where 
there have been one or more increases of rate or amount, or both, the discordant 
results arrived at by your correspondents appear to depend upon different notions 
concerning the proper application of the ‘‘ Table of Short Rates ”’ to canceila- 
tions. As ordinarily framed this table is better adapted to determining the charge 
for a short policy than for estimating return premiums. 

A ‘return premium” being obviously an allowance to the assured in considera- 
tion of a release from future liability, it seems reasonable that policies covering 
the same amount of insurance at the same rate, for the same terms, and having 
the same length of time unexpired, should bring equal amounts of return premium 
to the assured, 

In the case proposed 1n your columns, since the policy was an annual one and 
the successive charges for increase of rate were made /vo rata, in the end the 
policy became an annual one for $2,500 at $1.75, and when cancelled should have 
brought the holder the same return premium as a policy for $2,500, written at the 
same time as the other, for one year at $1.75. When canceled, seven months re- 
mained unexpired, and the assured should have received 40 per cent of the annual 
premium at $1.75. For example, $2,500 at $1.75, gives $43.75 premium, of which 
40 per cent is $17.50—a result agreeing with the answers of two of your corres- 
pondents and very nearly with that of a third. 

The remark is perhaps not out of place that any similar table making propor- 
tionately large charges for the earlier months, will, when applied in the ordinary 
way, Often involve the absurdity of bringing the assured into apparent debt. 

For instance, an annual policy for $8,000 at 60 cents is replaced at the expiration 
of six months by a new policy at the same rate for $10,000, the go vata premium 
being $30. The rule of short rates, at the end of five months, would require a 
charge of 60 per cent of the annual premium—$36—the assured finding himself 
$6 in debt instead of receiving a return. Some of the expedients employed for 
such cases are too tedious for common use, and it seems on the whole better to 
adopt the uniform practice of computing the return premium with reference to the 
unexpired time. ‘That is, since the term of the policy is one year and it has one 
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month to run, five per cent of the annual premium should be refunded, $3. This 
is simple and is readily adapted to all cases in practice. — ss 

An objectionable feature of the different ways of * making up” return premiums, 
is the irritation and perplexity they cause the assured. Besides, the habit of charg- 
ing for all fractions of a month the same as for a tull month leads to frequent eva- 
sion, and its continuance seems injudicious for the reason that a satisfactory remedy 
can so easily be devised. 


New YorRK, December 14, 1877. Wo. ELLSwortTH, JR. 





[We have received several other letters in reference to this question, which we 
would be glad to publish if they were accompanied by the names of the writers, 
but they come to us anonymously, and, therefore, we cannot make any use of 
them.—Ep. THE SPECTATOR. ] 


Reply.—It will be observed that the above correspondents are substantially in 
accord as to the methods employed and the results reached in ascertaining the 
sum due the assured; and they are likewise substantially in accord with THE 
SPECTATOR when it finds $24.29 due the assured, except that our correspondents 
find what it is the custom among companies and agents to give, and THE SPECTA- 
TOR, as will be seen by reference to the answer given in the December number, 
finds what is the ‘‘ accurate, equitable’ return premium. This is ascertained as 
follows : 

We leave out of consideration all that was done prior to June 9, and assume 
that the policy was then written at $1.75 per annum ro rata for the seven months 
and twenty-five days to February 4, and that the premium earned is the short 
rate for the six days from June 9 to June 15, and we have— 


Annual premium ........ ~--- «2-2 2000-20 c00e cones nee cone cence eee eenee nee ee- $43.75 

Pre gabe Gas 9 Geet 008 05 GAG h..-0 2c. cr cenccwce secs enswecesesceccneseesenceseses $28.56 

ate 6 GG, GROSS SONG os ccc cede cccwscnesonssete ceustenesesedesosereenessess 427 
DARRNGP GREENE. oc cncicsccccorccsesccctucececsteuncasse wéssekeniewessness $24.29 


The same result may be obtained by the following detailed calculation, which, 
however, is unnecessary in practice, and only serves to demonstrate the correct- 
ness of the above result. 

According to the proposition as given by our correspondent ‘ D."’ in the 
December number the policies were in effect canceled—not at short rates but 
pro rata, when the rate was increased, and new policies were issued at the 
increased rate fro rata. This was done on each of the dates given. Thus we have 
the following : 








February 4, $2,500 at 40 cents one year, premium............-.-------------.-+--.- $10.00 
May 9, earned premium 3 months and 5 days, fro rata..........-------------+----- 2.64 
At SUE ciccnie innnsapan candenteiinententbes uitivmntetteocnindd $7.36 
May 9, $2,500 at one per cent fro rata, for 8 months and 25 days premium, (paid by 
the $7.36 return premium on canceled policy, and $11.04 additional)............. $18.40 
June 9, earned premium, one month, $70 7ala ......2..22. 22-2 nnn cnn cccececscecen 2.09 
gE: GENIN. 20a ccc ccescvecicswcnssseseccewinenicembinsmarbbsuditoeses $16.31 
June 9, $2,500 at $1.75, fro vata for 7 months and 25 days’ premium (paid by the 
$16.31 return premium on canceled policy, and $12.25 additional)................. 28.56 
June 15, cancel at short rates and we have—earned premium, 6 days, short rates.... 4.27 
Return premium................ SSetueuewsedensscorsessesseonsscuoseuewesesons $24.29 
Recapitulating we have— 
PR Ty CERRO. on onccsccnseve scessidcmmisge pbcamibupieduatbhatadaieebinte $33.29 


Earned, fro rata, for each term at the end of which the policy was renewed at an 
increased rate, and short rate for the term, at the end of which the policy was 
UIOE senentda svcctinvencensendan Docc cece cccccccecceccccccccccccccoccceseccee 9.00 

PEE OMNI icc cisinstesicnt cnctccdlesestitdinbcdctiimbbnrtbiiaibines $24.29 

A similar result would also be reached by calling the earned premium up to 

the time of the first change in the the rate the short rate for the time the policy has 

run at 40 cents, and the earned premium up to the time of each subsequent change, 

the short rate of the additional rate for the time the policy has run since the last 
preceding change : 





Thus: 
February 4, $2,500 at 40 cents, one year, premium........--.. 22. 200. eee eee ee eeee $10.00 
May 9, earned premium 3 months and 5 days, short rate........-.......-.......-.-- 4-75 
RINE POON 0 nos cctbasetaswisndvcdasusannsscostasesoncessusaceuveshten” WIM 
May 9, additional rate 60 cents, sro rata for 8 months and 25 days, additional pre- 
DE. cnnccescconoconsccs cessnsegonce cecesequessceqenceseasesyecccconcsstébeese $11.04 
June 9, earned premium 1 month, short rate of 60 cents..........-.......---.-..--- 3.00 
Ny IN cus incnanscdnighsiialetonitidegninhilen aia iinet bial nde dani oanamina $8.04 
June 9, additional rate 75 cents, fro rata for 7 months and 25 days, additional pre- 
MB che ccccconase Hecaeperewcosicdnbneods wae cocccccnceneswescccowcenccccssceses $12.25 
June 15, earned premium 6 days, short rate of 75 cents (short rate for 5 days).......- 1.25 


er a Oe eRe ae Ee 


Here we have total payments by assured - 
og fe Ei ie ea TO 





i RAT ek ARES IIT Ltt TO ADAIR 9 NRE SA ORCI. $24.29 
But as we said, these detailed calculations are quite unnecessary in practice. 
That it is entirely just to both company and assured to regard this as a risk at 

$1.75 from June 9, and cancel at short rates for the six days it runs up to June 15, 
we think there can be no question. 


{To THE EDITOR OF THE SPECTATOR.] 


I WISH to inquire if, as is currently reported, it is a fact that some 
of the examinations of New York life companies made by the present superin- 
tendent of the State Insurance Department have been conducted with regard to 
friendly relations existing between the compinies in question and the head of the 





department, rather than with reference to the public interest which the department 
is intended to protect. I hear it stated that, in one or two of the examinations, 
there was only the merest pretence of investigation; that the value of property 
owned by the company was tested only in a few specimen cases selected out of the 
list at random. I would like you to give me some information on these points, 
and if you find the report true, I think that THE SpecTATOoR ought to give the 
facts of the matter, so that public attention be called to the necessity which may 
be found to exist that certain examinations shall be done over again, or, if the 
present superintendent should refuse to perform the necessary work of re-examina- 
tion, that the matter shall then be taken before the coming Legislature for invésti- 
gation. 

As a policyholder I would like to know why there has been any partiality in the 
matter of these examinations ; I would also like to know why it is that the super- 
intendent has not caused an examination to be made of arrearages of taxes on 
mortgaged property. Isit not perfectly plain that in estimating a company's 
assets, a deduction should be made from the bond and mortgage account of all 
unpaid taxes on the mortgaged property? Of course everybody knows that taxes 
are a primary lien, and in determining the value of a mortgage, if it is desired to 
apply a rigorous test, the amount of taxes in arrears should be deducted from the 
amount of the mortgage. 


NEW YorK, December 26, 1877. ENDOWMENT. 


Reply.—Our correspondent makes, as above, an interesting intimation. We have 
heard ourselves various versions of the rumors to which he refers, and, although we 
have made diligent search, have been unable thus far to verify any of them. If any 
of the examinations have been conducted with undue leniency, it must have been 
during the earlier part of the present superintendent's incumbency, for it is gener- 
ally understood that the work of examination which he has recently directed has 
been conducted with a degree of thoroughness altogether unparalleled in the his- 
tory of state supervision. We believe, however, that there is some truth in the re- 
port as to his neglect of the matter of arrearages of taxes on mortgaged property. 
We have some positive information on this head which satisfies us that in at least 
two or three cases the reports of the tax arrearages by the companies themselves, 
kept in their own books, were not verified by an inspection of the official tax rec- 
ords. The point taken by our correspondent that arrearages of taxes should be 
deducted from the face-value of mortgages is well taken. Of course any valuation 
of mortgages without deducting the amount of taxes in arrears would be a farce. 
As for re-examining the companies, we do not think that that is at all necessary ; 
it is comparatively easy for the public at large to judge whether a company is sol- 
vent or not, There are, doubtless, a few companies so near the verge of insol- 
vency that even an official examination by the New York State Insurance Depart- 
ment would not remove all doubts on the question ; but so far as unquestionably 
solvent companies are concerned, we repeat that it is comparatively easy for the 
public at large to satisfy themselves abundantly without the aid of any official ex- 
aminations. There are companies so strong, so well-managed, and so prosperous 
that an endorsement of them by the New York State Insurance Department, or any 
other state insurance department, is entirely a work of supererogation. We do 
not see, therefore, what is to be gained by subjecting any companies to the ex- 
pense and annoyance of re-examination, especially when the motive which sug- 
gests the re-examination is, to say the least, open to suspicion. 


(To THE EDITOR OF THE SPECTATOR.] 


I WANT to get some information from the records of the late Anchor 
Life insurance company, of New Jersey, for a friend, and am ata loss to know 
whom to address, and thought you might be able to put me on the track of the 
proper party. The information I desire is about a policy that the company wrote 
had a cash surrender value of $96.10, but was not paid to the policvholder. 

TOLEDO, O., November 23, 1877. Jno. E. PARSONS. 


Reply.—The Receiver of the defunct Anchor Life is Mr. Francis Robinson, 71 
Broadway, New York, and our correspondent can probably get all the information 
he desires from him. We are informed, but not by Mr. Robinson, that he hopes 
to close the affairs of the company soon. 





[To THe Epitor OF THE SPECTATOR,] 


CAN you furnish me any information in reference to the financial 
standing of the rag Life Assurance society? I am a policyholder in the 
society and would like to know whether it is all sound and right or not. Is there 
any trouble with the workings of its Tontine plan? Please give me any informa- 
tion you can in reference to this matter. 

BELLOWS FALLS, Vt., Decemder 6, 1877. C. E. HorRsForp. 


Reply.—We know of no reason to doubt the soundness of the Equitable, or to 
suspect any trouble with the Tontine plan. On the contrary, the soundness of 
the company is as certain as anything dependent upon the knowledge and ability 
of men can be, and we cannot conceive how there could be “any trouble with 
the workings of the Tontine plan.” 


(To THE EDITOR OF THE SPECTATOR. ] 


IF itis not trespassing too much upon your time! would like to 
request you to confer a great favor upon me by clearing away the doubts 
entertained in the following: ; ’ 

I am in possession of a ten Fea reserve endowment policy of the Metropolitan 
Life insurance company, of New York, which asks ten years’ payments from me. 

The question is: Am I entitled to a paid-up policy under the law passed by the 
Legislature of New York during the last year (which provides that no policy is 
forteitable atter three years’ premiums have been paid upon it)? In other words, 
Does this New York law cover the reserve dividend policy as well as a common 
life plan policy, notwithstanding my policy stipulates as follows; ‘‘4th, An 
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equitable surrender value will be allowed in purchase of this policy, only at such 
times as a dividend may be due and payable upon it by its terms;’’ and, ‘‘ oth. 
In every case where this policy shall determine and cease, or become or be null 
and void, all payments thereon shall be forfeited to said company?” 

This question of demanding or the right to demand a paid: up policy in different 
companies, and under different kinds of policies, is generally very little under- 
stood by the laity, and most agents know as little about it. 

St. Louis, December to, 1877. A. M. BIERWIRTH, M. D. 


Reply—You are entitled to just what your policy specifies you shall have and 
nothing more. The Legislature of New York did not pass such a law as you 
mention. 





(To THE Ep!ITOR OF THE SPECTATOR. ] 


You will kindly inform me if the Phoenix Mutual, of Hartford, (whose 
policy you have doubtless seen), should not issue a paid-up policy for the full amount 
of premiums required, no matter if the dividends have been used to reduce annual 
premiums or not? For example: I demand a paid-up policy, after the required 
payments. I have used the dividends to reduce yearly payments. Should they not 


issue me a paid-up policy for full amount of premiums, without deducting the 
They only gave paid-up for 
amount of actual cash I paid in. 
COLBROOK, N. B., November 27, 1877. E. G. SCOVIi. 
Reply.—It is impossible to answer this question intelligently without knowing 
the language of the non-forfeiture clause in the policy. 


dividends? Some say they should; some otherwise. 








MINOR EDITORIALS. 


THE CHARTER OAK INDICTMENTS. 


ON the 2d instant indictments were found in Hartford against James 
C. Walkley, formerly president ; Samuel H. White, formerly vice-presi- 
dent and treasurer ; E. R. Wiggin, formerly president, and Henry J. Fur- 
ber, formerly financial manager of the Charter Oak Life insurance com- 
pany, for conspiracy. The conspiracy consisted, as alleged, in an effort 
to continue the business of the Charter Oak company when it was insol- 
vent, and thus defraud the people; and in efforts “to get the assets of the 
company into their own hands by means of exorbitant salaries, commis- 
sions, claims, etc.” The judge charged the jury, to whom the state’s 
attorney presented the indictments for consideration, that if the evidence 
produced sustained these charges the accused should be presented to the 
court for trial. On the following day the grand jury returned “a true 
bill,” and warrants were issued for the arrest of the two first-named, who 
reside in Connecticut, and it was understood that requisitions on the 
Governors of Massachusetts and New York would be obtained for Wiggin 
and Furber respectively; but neither warrants nor requisitions were 
necessary, as the accused persons immediately proceeded to Hartford and 
gave bonds for appearance in March, the earliest date at which the 
cases can be tried. No one who has read THE SPEcTATOR during the 
past few months will suspect us of any disposition to shield those 
who robbed the Charter Oak company, or those who have robbed any 
other company. We desire that all such should be punished as 
severely as law and justice permit. And in connection with the wreck- 
ing of the Charter Oak Life there are many specially aggravating circum- 
stances which would reconcile us to witnessing the utmost limit of pun- 
ishment of the offenders. But these proceedings seem to us not quite in 
order. In the first place, whatever is now known as to the past manage- 
ment of the Charter Oak was notorious six months ago, or more, and 
the trial and conviction and punishment of Walkley and White then 
would have resulted in vast benefit to the policyholders of that company 
and to the community generally, and would have reflected credit upon the 
citizens-of Hartford. Probably there would be no difficulty in proving 
that these officers were guilty of the alleged conspiracy in trying to get the 
assets of the company into their own hands by wrongful means, if not in 
trying to continue the company when it was insolvent. 

But what of Wiggin and Furber? It is not alleged, as far as we are 
informed, that they took from the company any funds except under con- 
tracts approved by the insurance commissioner of the state, and by other 
reputable citizens. If the making of these contracts constituted conspiracy 
ought not the indictments to include Commissioner Stedman and others 
who advised their execution? As to the attempt made by Wiggin and 
Furber to continue the company’s business to the detriment of the people, 
it is in order to remember that simultaneously with the retirement from 
the company of these officers a committee of able and trustworthy experts 
decided, after a careful examination, that the company could be continued 
advantageously to the policyholders. Ought not the indictments therefore 
to include the gentlemen who composed this committee? Certainly such 





a suggestion would appear to every one as the last extreme of absurdity 
and unreason. Ard immediately thereafter Governor Jewell and his asso. 
ciates tried to continue the company’s business, or, at least, pretended to 
try. Ought not the indictments therefore to include Governor Jewell and 
his fellow officers? These suggestions point to some of the absurdities in 
these proceedings, and it would be well for the Hartford county authori- 
ties to pause before they at once establish troublesome precedents and 
provoke the ridicule of critical observers. This is said, of course, on the 
assumption that no important facts are in the possession of the Hartford 
authorities which have not been hitherto known. If they have such facts 
it is eminently proper that they should base action upon them. But we 
are quite sure that no such facts can be found inthe contract between 
President Jewell and Mr. Furber, made at the time of the latter’s retire. 
ment from the company’s management, which do not inculpate President 
Jewell quite as much as Mr. Furber. And our knowledge of the terms of 
that contract, the accuracy and completeness of which knowledge we can 
not distrust, leads us to say, that while its terms may indicate shrewdness, 
and tact, and sagacity, and covetousness, and not over scrupulousness in 
both parties to the contract, they are not such as to furnish proper basis 
for criminal prosecution, whatever use might be made of them in a civil 
action. 

There is much danger that “ public sentiment” may go to dangerous 
and very unjust extremes now that it is fairly aroused and justly indig- 
nant over the wrongs which have been done in life insurance management, 
and care should be taken that the efforts to punish those who are guilty do 
not degenerate into persecution of those who are not properly amenable 
to criminal law. Culpable neglect of duty in the past cannot be atoned 
for by over-zealous pursuit of guilty and innocent together now. 

But let it be remembered that no consideration should deter the people 
from demanding, and the authorities from administering, full punishment 
to the guilty. 














DR. LAMBERT CONVICTED AND SENTENCED. 


WHEN THE SPECTATOR for December went to press Dr. Lambert, the 
late President of the American Popular was awaiting trial for perjury, and 
was reported too ill to attend court. His health was subsequently suffi- 
ciently restored to admit of his being tried ; he was tried, convicted and a 
motion for a new trial was of course made ; it was denied, and on the 2d in- 
stant Dr. Lambert was sentenced to five years hard labor in state prison. 
What further effort or whether any further effort will be made in his behalf 
we are not informed. If nothing further be done he will doubtless be in a 
felon’s garb before these pages reach our readers. 

The perjury of which he was convicted consisted in swearing to false 
statements of the assets and liabilities of the company. The main point 
of the defense was, as on thetrial of Mr. Case, that the statements were not 
actually sworn to before a notary, but that the notary put his signature and 
seal to a lie when he certified that they were sworn to. This notary was 
dead, so that he could not be summoned as a witness, but nevertheless the 
jury convicted the accused. Some other technical and trivial points of 
defense were attempted, but they were ineffectual. 

We have no disposition to join in the general exultation over the con- 
viction of Dr. Lambert any more than in the clamor following the conviction 
of Mr. Case, but we cannot be blind to the fact nor silent in view of it, 
that these convictions are directly in the interest of honesty and good 
morals, and their effect cannot fail to be salutary. But to obtain for the 
community the greatest amount of good from them they must be followed 
speedily by the trials of the other indicted officers. Case and Lambert 
were small offenders compared with some others—notably, Wetmore, 
Case’s subordinate ; and the greater should not be allowed to escape be- 
cause the popular demand for vengeance is satisfied by the conviction of 
the lesser rogues. 

Furthermore, the prosecuting authorities must not think that this par- 
oxysm of industry will be looked upon as an excuse for neglect of duty in 
reference to the other officers who ought to be tried. 

It was frequently intimated during the trial of Dr. Lambert, and finally 
boldly asserted by the prisoner, in his characteristic speech to the Court, 
when asked if he had anything to say why sentence should not be passed 
upon him, that if he had stolen enough from the company to make himself 
rich, he would not have been punished by the law for his crimes. The 
District Attorney should remember this, and remember also that some of 
the unconvicted officers have stolen enough to make themselves rich, after 
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supplying themselves with the means for a life of profligacy, while it is 
probably true that both Case and Lambert are poor, and have never been 
profligate in their personal expenditure. 

In THE SPECTATOR for last November we gave a list of the indictments 
found against life insurance officers, and demanded that they should be 
tried without further delay. There have since been two trials and con- 
victions ; true there ought to have been more than two trialsin two months, 
but we are not disposed to be too exacting ; the average of one a month 
during 1878 will purify the atmosphere of life insurance management, so 
that there will henceforth be small chance for imbeciles or charlatans or 
designing rogues, and thus there will be safety for policyholders. 








THE latest story which has reached us of the disgraceful conduct of 
Deputy-Superintendent McCall is too much for our credulity ; though the 
rapid strides downward which that unfortunate young man has made dur- 
ing the past two years naturally lead us to regard any story of his misbe- 
havior as possibly true, and as not inconsistent with the tendencies which 
he has disclosed. Nevertheless, we are unwilling to believe that any per- 
son in the employ of an important department of the government of the 
state of New York could be guilty of the conduct alleged against Mr. 
McCall in this story ; and although our informant is one of the most trust- 
worthy citizens of the state, we must for the present withhold our endorse- 
ment of his recital. 

The story is in substance as follows: A gentleman whose political faith 
is the same as Mr. McCall’s had been repeatedly called upon during the 
past year, and during the past few months very often, to explain or con- 
tradict the numerous rumors which have filled the air of Mr. McCall’s 
unbecoming official conduct. Some weeks ago, having recently heard 
some new charges of a very serious character against Mr. McCall, and de- 
siring to have some trustworthy facts on which to base an explanation or 
denial of them, he inquired of a personal and political friend, who was also 
a personal and political friend of Mr. McCall, as to the probable founda- 
tion of these charges, and received answers which confirmed him in his 
previous opinion that they were false and probably malicious. Thus he 
was prepared to continue his defense of this unfortunate young man, who 
certainly needs all the friends and defenders he can have. Buta few days 
thereafter, after having taken some trouble to contradict the new stories 
where they were believed, and where it was of much importance to Mr. 
McCall that they should not be believed, he received a letter from Mr. 
McCall, made up almost entirely of billingsgate and blackguardism em- 
ployed in heaping upon the gentleman to whom it was addressed the 
vilest abuse and most offensive epithets. In short, a letter which at once 
stamped its author as a most despicable ingrate and a low vile person, 
unfit for association with, or recognition by, decent people. 

This is the story as it comes to us, and we say again that it is too much 
torour credulity. We have taken some pains to ascertain the name of the 
gentleman who received the letter, and shall continue our inquiries and 
probably shall finally succeed if there be any foundatiun for the story. If 
the gentleman who received the letter sees this paragraph, we will esteem 
ita favor if he will send us a statement of the facts, with his address; or 
better still, a copy of the letter, with permission to publish it. 














WE have received, and have taken great pleasure in examining, 
a series of advertising documents recently issued by the Union Mutual 
Life insurance company. They are devoted mainly to explaining and 
showing the advantages of the application of the “ Non-Forfeiture” law 
passed by the Maine Legislature last winter, and while the explanations 
given are very full and complete, we think they are amenable to the criti- 
cism that they are somewhat too prolix and complicated for ordinary per- 
sons to comprehend. In fact, the compiler of them—a young man, by the 
way, who has hitherto gained a somewhat unsavory reputation which 
ought to deter President DeWitt from permitting his name to appear on the 
company’s publications, even though he be employed to do ciphering and 
copying—seems to have attempted to skow his iearning rather than con- 
vey information to the unlearned who may desire to know and avail them- 
selves of the advantages of this law and this excellent company. But we 
congratulate the company and its able president on the favorable showing 
made of the prosperity of the company and what it promises to do for its 
bolicyholders, And one don’t know whether to congratulate the company 





and its able president more on the exceeding good taste with which these 
documents are designed, obviously by the able president, or upon the fact 
that among the able president's advisers in the board of directors is a 
member of one of the best printing houses in New Engiand, whose 
imprint appears on these documents ; for it is manifest that such exquisite 
workmanship in engraving designs, in manufacturing paper expressly to 
order, in presswork, and in fact in all that pertains to the artistic and me- 
chanical excellence of the work, it would be difficult, and probably impos- 
sible because of its costliness if for no other reason, for a company to ob- 
tain if it had not a director with the special artistic and mechanical know- 
ledge necessary to supervise the work in all its details, as well as a direct 
pecuniary interest in having it well done. Certainly congratulations of 
the Union Mutual company, of its able president, Mr. DeWitt, and of Mr. 
Rand, who is of the printing house of Rand, Avery & Co., and also 
a director of the Union Mutual company, are timely and merited. 








It certainly does seem that the Insurance Department of the 
State of New York labors assiduously to inflict the greatest possible 
injury upon every life insurance company it examines. As it did with the 
Equitable, the New York Life, the Manhattan and others, it is doing with 
the Metropolitan and the Homceopathic. ‘It is given out that the company 
is under examination, and of course officers, agents and policyholders are 
in a state of anxious suspense and uncertainty as to what the department 
will report, though there may be no manner of doubt as to the solvency 
of the company. But instead of prosecuting the work of examination 
with all reasonable diligence, and announcing the result without unneces- 
sary delay, the examination drags along over unnecessary weeks and 
months, and meanwhile the company’s business is at a stand-still. Agents 
cannot get new business; they cannot even collect renewals, for policy- 
holders are uncertain as to what will be the fate of the company. This is 
simply an outrage on the companies and on the policyholders, and is 
without the shadow of an excuse. 





WE give elsewhere an extract from Governor Robinson’s message, 
which is all he says touching life insurance and savings banks. His 
suggestion that there ought to be some improvement in the present 
method of dealing with impaired life insurance companies is worthy the 
serious consideration of the Legislature. He sees clearly and expresses 
succinctly the inequity of distributing the assets of an impaired company 
among the policyholders on the basis of the reserves on their policies. 

The closing sentence of Governor Robinson’s remarks on this subject 
expresses precisely what THE SPECTATOR has frequently said, and what 
is obvious to all who have given any intelligent attention to the matter. 
And it points to an evil that must be remedied very soon. Governor 
Robinson says: “It must certainly be admitted that the departmental 
examinations have so far failed to give to the public any safeguard at all 
commensurate with their enormous cost to the institutions examined.” 
Except for the mild dignity of its tone that might be mistaken for a quo- 
tation from THE SPECTATOR. 














WE have proceeded with the work of gathering the numerous 
charges made against the Insurance Department of the State of New 
York, and intended to publish them in this number of THe SpecraTor 
but as the most serious of them will probably be the subject of legislative 
investigation within the coming few weeks, we deem it for the best inter- 
ests of justice to all concerned, to refrain from making them public at this 


time. 





SUPERINTENDENT SMYTH, of the New York Insurance Depart- 
ment, has withdrawn his demand on the life insurance companies for a 
list of policyholders’ names and addresses. This is wise on the part of 
Superintendent Smyth. If he will now remove his deputy, he will remove 
one of the causes of much scandal about his office, and perhaps save the 
legislature some trouble. 





WE have received an interesting and well-written communication 
from a city in Massachusetts which we should be glad to publish if it were 
accompanied by the name of the writer, but, as we have so many times 
said, we cannot publish anonymous communications, 
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NEWS OF THE MONTH. 





The Demonstration. 


IF anybody is disposed to think that fire insurance has been or can be 
a profitable business during the prevalent demoralization in rates, he should care- 
fully read the following list of companies whose experience proves the contrary. 

These companies have been compelled, because business has been unprofitable, 
to adopt the best course open to them to avoid further lossestof stockholders’ money 
or to reduce future losses to the smallest possible limit until they can get remune- 
rative rates. 

The following list shows the New York companies and the companies of other 
states hitherto represented in New York, which have been compelled to shape 
their action to conform to the hard times since the beginning of 1877: 

Arctic, New York; re-insured in the Imperial and Northern. 

Atlas, Hartford; failed, 

Allemannia, Pittsburgh ; complied with New York law in 1877, but had no agent 
in New York city. 

Bangor, Maine; re-insured in the Commercial Union and the Shawmut. 

Brewers and Maltsters, New York; re-insured in the Merchants, Newark. 

Citizens, Newark, re-insured in the Peoples, Newark, and Commercial, New 
York. 

Clay Fire and Marine, Kentucky, winding up. 

Farmers Joint-Stock, Meridian, New York, failed. 

Firemens Fire, Boston, retired from New York. 

Franklin, New York, re-insured agency business in Liverpool and London and 
Globe, and assessed stockholders $25,000 to make up impairment. 

Guaranty, New York, re-insured in the Royal. 

Homestead, Watertown, failed. 

Lancaster, Pennsylvania, retired from New York. 

Manayunk, Pennsylvania, retired from New York. 

Old Dominion, Virginia, winding up. 

Paterson, New Jersey, failed. 

Philadelphia Fire, re-insured agency business in Liverpool and London and 
Globe. 

Reading, Pennsylvania, retired from New York. 

St. Louis Fire, Missouri, re-insured in Queen. 

Sun Fire, Pennsylvania, re-insured agency business in La Caisse Générale. 

The above list comprises the companies whose plans for the future have been 
promulgated. How many more will not comply with the New York law for 1878 
cannot even be guessed now. 





The Rubber Works Fire at New Haven. 


Tue following statement made by an officer of a company interested 
in the New Haven Rubber Works fire, who visited the scene of the conflagration 
immediately after its occurrence, is interesting and suggestive. The facts furnish 
additional evidence of the worthlessness of private means for extinguishing fires 
unless there be a successfully drilled force to use the means on occasions. The 
experience at this fire, added to the experience at Field & Leiter's fire in Chicago 
seems to almost justify the recommendation of Superintendent Bullwinkle, of 
Chicago, that the rate for insurance be increased on buildings supplied with 
complete fire extinguishing apparatus. 

The origin of the fire, as appeared by evidence before the committee, was 
the ignition of vapors, arising from the cement contained in one of the small 
cups used by the workmen, by the light burning over the bench. The fire 
in this cup was extinguished, but not before it had ignited the cups on the bench 
of the other workmen, and was thus communicated to the vapors which seem to 
have permeated the large room. The facilities for extinguishing fires were the 
most complete, it was claimed, to be found in the country. There was a sprink- 
ling stand-pipe at each corner and in the centre of the room, and there was hose 
on reels connected with each. Fire-extinguishers were also placed along the room 
to be ready for use at any moment, and there were iron doors which were sup- 
posed to be complete shut-offs from one room to the other. But the absurdity of 
relying upon all this complete apparatus as a sure preventive of fire was demon- 
strated. None of these appliances were used; the fire-extinguishers would not 
work, the reel was unwound, but the water was not let on and there was a glorious 
blaze. 

There had been the annual parade of the fire department on that day, and the 
chief-engineers of New Haven and the cities in that vicinity, after taking a 
hearty lunch, had proceeded to visit the Candee works to see the most extensive 
facilities for extinguishing fires in America. These gentlemen happened to be in 
the room at the time this accident occurred, Without making any attempt to stop 
the fire, there was a general and uniform scampering for dear life. One man threw 
the hose down the stairs while the others jumped out of the windows and escaped 
by means of the iron rods of the adjoining buildings. The workmen leaped from 
the windows and escaped in the quickest manner possible, not even stopping to 
close the iron doors between the rooms. Before any water was let on the fire from 
the hydrants on the outside, the flames had communicated to the adjoining build- 
ings and what was supposed to be several risks proved to be only one. Fortunately 





——.. 


300 girls, who were employed in the upper stories of the premises where the fire 
originated, had finished their duties and left for home about an hour previously; 
had they been at work at the time of the breaking out of the fire, there would have 
been a fearful loss of life. 

The building had been inspected by most of the specials employed by the 
various companies and was generally approved, and about one hundred com. 
panies had policies on it, everyone of which is supposed to be good. 

What do all of the improved and modern appliances for extinguishing fires 
amount to without some trained and experienced men employed to take charge 
and direct? Does it not require as good talent to direct and apply the extin- 
guishing apparatus in these large manufactories as it does to run a locomotive of 
the fire department of one of our great cities ? 

The cheap labor in our manufacturing establishments can not be relied upon 
in the event of a conflagration ; the first instinct is to cut and run. 





Governor Robinson on Life Insurance. 


THE following is what Governor Robinson says about life insurance 
companies, their management and supervision, in his message. It will be seen 
that he is in accord with THE SPECTATOR: 


Life insurance is comparatively new to this country, having been little known 
until within the last thirty years. From time to time laws have been passed for the 
mutual protection of insurer and insured. Some of them have been extensively 
followed in other states. It cannot be claimed that their operation has been em- 
inently successful. In some respects they have worked positive harm. Instance 
the section of our statute requiring the deposit by every insurance company char- 
tered in our state, and of others not making a similar deposit in their own states, 
of $100,000 in securities as a condition precedent to the transaction of business, 
Several other states have added to their laws a requirement that companies char- 
tered in this state should also deposit a specified amount of securities with their 
departments before doing business in those states This has already resulted in 
hardship. The moneys so deposited in other states are completely beyond the 
control of the company which owns them, our department which supervises it, and 
the jurisdiction of our state courts. A perfectly solvent company may find itself 
embarrassed by the increasing calls upon it for heavy deposits of securities in 
other states. It would seem that funds thus beyond the jurisdiction of our state 
ought not to be accredited and certified by our department. Again, great injustice 
often attends the winding up of insolvent companies, and much of it is due to the 
theory of the law applicable to that subject. As would be properly prescribed for 
a commercial bankrupt, if the reserve of an insurance company becomes impaired, 
the law directs the superintendent of the Insurance Department, the attorney- 
general and the courts to wind it up and distribute its assets. This rule is unjust 
to those policyholders whose health has failed and who are, therefore, unable to 
procure insurance elsewhere, and also to those who, by reason of advanced age, 
can only secure insurance at increased cost. I think some more equitable plan of 
dissolution might be devised for such cases. It is now the practice, upon the 
application of the attorney-general when called upon by the superintendent to 
place the affairs of insolvent companies in the hands of a receiver. who, at great 
expense of time and money, and with invariable loss to those interested, winds up 
its affairs. It may well be asked if this work would not be b-tter and more cheaply 
done by placing the affairs of such companies in the hands of other life insurance 
or trust companies of high character and of known and approved responsibility, 
rather than in the hands of receivers, who are stringers to the practical methods 
of managing this class of business. 

Akin to the business of life insurance, in many respects, is that of savings banks. 
‘These institutions hold in trust the little treasures of the poor. Upon their sound- 
ness and honest management depends much of that public confidence essential to 
the business ot the country. Numerous failures among these banks have brought 
heavy losses upon those ill able to bear it, and stripped many of their entire sav- 
ings. All that I have said of the insolvency of life insurance companies is as well 
applicable to the closing of savings banks. 

I urge the Legislature to take strict account of these two classes of fiduciary cor- 
porations. Their organization, methods and needs are so nearly alike that they 
may be treated together. The state which chartered them has a right to say they 
shall be faithful to those who trust them. To that end it should hold them to 
a strict accountability. It isa lamentable fact that many organizations in both these 
great lines of business have been found utterly unworthy of trust during the past 
few years. Life insurance companies have engaged in reckless competition, pay- 
ing exorbitant commissions and investing in costly buildings and equipments 
Savings banks, not content with filling their proper sphere as custodians of small 
savings, have sought to extend their business by obtaining deposits of large 
amount, a course which I deprecated in my last message. They, too, have been 
guilty of improper extravagance of management. It is equally true that the depart- 
ments created tor the especial supervision of these institutions have failed to protect 
the public from loss by such shortcomings. Whence this failure has come is mat- 
ter for your grave consideration. It is doubtless true that the laws which govern 
both the departments and the companies might be wisely amended, but the subject 
is a most important one. It must certainly be admitted that the departmental 
examinations have so far failed to give to the public any safeguard at all commen- 
surate with their enormous cost to the institutions examined. 





The Atlantic Mutual Life. 


THE proceedings begun to take the Atlantic Mutual Life insurance 
company out of the hands of the receiver and wind it up under the United States 
bankrupt law were dismissed, and probably the receiver will go on wasting the 
assets after the customary manner of receivers; and this no more because the re- 
ceivers of corporations are necessarily politicians with friends to be taken care of 
and benefactors to be rewarded, than because the system of receiverships for life 
insurance companies is a bad system. 
The following is Mr. Justice Wallace's decision in full: 
In the matter of the Atlantic Mutual Life Insurance Company, bankrupt. 


WALLACE, J.—Upon the application of the Attorney-General of this state, after 
the opposition on behalf of the Atlantic Mutual Life insurance company, that cor- 
poration was restrained from the further prosecution of its business by a decree of 
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the court having jurisdiction in the premises, and a receiver was appointed by such 
decree, who has filed his bond, taken possession of the assets of the company and 
continues in the discharge 4 his Of 1860, The proceeding was conducted conform- 
P e 2, of the Laws of 1 > 

Se > petition in bankruptcy was filed in this court in the name of the 
corporation by a trustee thereof, upon which the corporation was adjudicated a 
bankrupt. The receiver now moves to set aside such adjudication, alleging that 
the proceedings in bankruptcy were not in contormity with the bankrupt law and 
that the corporation was not insolvent. . : f 

First—Among the several questions presented is one relating to the right of the 
receiver to be heard. I do not doubt that he has a sufficient standing in court for 
the purpose of the motion. He is in possession of the assets of the bankrupt, and 
if he chooses to relinquish his lien upon the funds, can doubtless prove a claim 
against the bankrupt for his expenses in executing his trust, and for his commis- 
sions or services. ; : y J 

Second—Whether or not the corporation was insolvent is a question not open on 

n. 

Te aales are, that in the case of an individual who has been adjudicated a 
bankrupt on his own petition, the adjudication cannot be assailed by preof that he 
was not in fact insolvent ; that if he owes debts and resides within the jurisdiction, 
as specified in section 5,org, chapter 2, tile LXL., of the Revised Statutes of the 
United States, the court has jurisdiction to entertain his petition, and adjudicate 
him a bankrupt; that the filing of the petition is fer se an act of. bankruptcy, and 
so declared by the section in question, and the solvency or insolvency of the 
debtor is not material. > cig 

There is no distinction in this regard between proceedings by individuals and by 
corporations. ‘ : 4a ‘ 

Third—The serious and doubtful question in my view is whether the policy- 
holders in the corporation are corporators within the meaning of section 122, 
chapter 6, title LXI. of the Revised Statutes of the United States. If they are, 
not having been notified of the meeting called for the purpose of authorizing pro- 
ceedings in bankruptcy, and the proceedings not having been authorized by the 
vote of the majority of the corporators, the filing of the petition was not the act 
of the corporation within the section, and a condition essential to the jurisdiction 
of this court does not exist; in which case, although the proceeding might not be 
assailable collaterally, the adjudication may be attacked in the proceeding itself 
by a moiion to set it aside. 

“A corporator is one who is a member of the corporation, one of the stockholders 
or constituents of the body corporate. 

The charter of this corporation provides that every stockholder shall be entitled 
to one vote for trustee, for each and every share of the capital stock standing in his 
or her name on the books of the company, and every holder of a policy of the com- 
pany for the whole term of life, or an endowment policy for five hundred dollars 
and upwards, and which has been in existence for one full year, shall be entitled to 
one vote for each five hundred dollars so insured. 

The charter also provides that in each year, after placing to the credit of the 
stockholders seven per cent on the amount of the capital, and a further sum of one- 
fifth the residue of the profits as a reserve fund or retiring the capital stock, the re- 
maining four-fifths shall be placed to the credit of the policvholders, who to that 
extent shall participate in all the profits of the company until the retirement of the 
capital stock, after which the whole profits shall be divided among the policyhold- 


ers. 

While policyholders are not holders of scrip, which evidences their right to an 
interest in the assets of the c_rporation, and while their interests are not transfera- 
ble, like those of tlie stockholders, in all other respects their position towards the 
corporation is the same as that of the stockholders. 

Neither are personally liable for assessments or otherwise beyond the sum fixed 
by contract with the company; the stockholders’ liability being that assumed in 
their subscriptions for stock, and the policyholders’ that assumed in the policies is- 
sued tothem. Both have a voice in the management and a share in the profits, 
the extent of which is not material in ascertaining their legal status. There isa 
community though not an equality of interest in the assets and of control in the 
management which constitutes both classes members of the corporation. 

I think it is the imtent of the section of the bankrupt law, under which proceed- 
ings in bankruptcy by corporations are authorized, that the voice of all who have 
a right to participate in the management of the corporation and to share in i's 
assets, shall be heard and obeyed before an adjudication, which is essentially a 
dissolution of the corporation, shall be obtained. 

It is ordered that all proceedings in bankruptcy be set aside. 

Mr. James Hendrick, formerly vice-president of the company, and Mr. Walter 
Brown, formerly secretary of the company, have been indicted for perjury, in 
swearing to false statements of the company’s condition at the beginning of 1877. 
They were held to bail, and it is expected that they will be tried during this 
month, 


Tae Manhattan Life. 


NOBODY who had any considerable knowledge of the facts which were 
certain to be found by the examiners of the Manhattan Life insurance company 
will be surprised by the strong language used in the superintendent's report. The 
Manhattan has long been known by the well-informed in such matters to be one 
of the safest, soundest and most conservative life companies in the country, and 
hence the superintendent's report is not surprising, but it is nevertheless gratifying 
to the friends of the company, and may strengthen the confidence of some of the 
policyholders who were not as familiar with the merits of the company as they 
ought to be, The report will be found on another page, and is well worth reading. 


Kelsey’s Perplexities. 


THE following quotation from the Trenton letter to The New York 
Tribune sugges’s sad forebodings to those of us who admire and love and esteem 
and honor Mr. Henry C. Kelsey : 

A ‘‘descent"’ will be made on Secretary of State Kelsey, who has the reputation 
of furnishing the brains for the statehouse. Senator McPherson and Leon Abbett 
have old scores to settle with the secretary, growing out of the late contests for 
senator and governor, and two bills have already been prepared tending to strip 
him of his fees, which are declared to be inordinately lucrative. By viriue of his 





office the Secretary of State is clerk of the Court of Errors and Appeals, clerk of 
the Prerogative Court and register in the Prerogative office, clerk of the Court 
of Pardons, and Commissioner of Insurance. In all these capacities he receives 
large fees, which are estimated to amount to $25,000 a year. One of the bills, 
which will be presented early in the session and diligently pushed, provides that 
the fees now received by the eescetany of state in his capacity of clerk of the Court 
of Errors and Appeals, as clerk of the Prerogative Court, and register in the 
Prerogative office, and as Commissioner of Insurance, shall hereafter be paid into 
the state treasury, and applied as the tax derived from corporations is now applied, 
to the payment of the expenses of the state government. The second bill pro- 
vides that the duties now performed by the secretary of state as Commissioner of 
Insurance shall hereafter be performed by an officer, to be known as superin- 
tendent of Insurance and Savings Banks, and that all fees now accruing to the 
secretary of state as Commissioner of Insurance shall hereafter be paid into the 
sta'e treasury, and the new officer shall be paid an annual salary of $3,000. None 
of the bills will be allowed to pass, of course, if the receiver of the fees can pre- 
vent, although they undoubtedly have the sanction of most of the people of the 
state, 


The “ Protection,” of Chicago. 

MR. FREDERICK D. COOKE, the receiver of the “ Protection ” swindle 
of Chicago, has made a report which gives a detailed history of the concern andits 
methods of operation. This report shows the concern to have been just what THE 
SPECTATOR has always known it to be, and has so frequently pronounced it, to- 
wit : an unmitigated swindle. We cannot devote the necessary space to even a 
summary of the receiver's report, for it contains nothing of interest which is new 
to those who have read THE SPECTATOR ; but it is a carefully prepared document, 
and reflects credit upon the intelligence and industry of its author. 

It appears by this report that during the seven years of its existence the concern 
received for the special purpose, as claimed, of paying death losses, the sum of 
$274,934 more than it paid for death losses (what was done with this sum we are 
not told, but it is easy to guess); that its expenses of management were $791,924, 
and that the receiver found assets amounting to $74,699, and liabilities, not includ- 
ing capital stock, amounting to $571,180. 

Who can refuse to be gratified when he remembers that there is reason to hope 
that the persons who ‘‘ managed ' this concern will be landed in state prison. 


The Canada Agricultural Insurance Company. 


THE Canada Agricultural insurance company has failed, owing to 
heavy losses, low premiums and heavy expenses. An examination of the com- 
pany’s affairs, including its methods in organizing, and the methods of its man- 
agement, has been made, and a report published, charging its late manager, Mr. 
Edward H. Goff, who resigned three or four months ago, with various irregular 
practices in his efforts to keep the company going and its credit good, and with 
too much extravagance in some items of expenditure. To this Mr. Goff has 
made answer that what he did he did honestly and for the best interests of the 
company ; that his fellow directors shirked their duty, and left him to bear all the 
burdens of the company, and that he did this at a great pecuniary loss to 
himself. 

Immediately following the publication of the report of the examiner, there was 
apparently a strong feeling against ex-Manager Goff, but it seems to be rapidly 
subsiding, and the opinion is gaining ground that some of the censure for tbe com- 
pany’s misfortune belongs to others. 


The Travelers. 


THE usual “ Happy New Year” of the Travelers comes in the form of 
a most satisfactory statement of its condition at the close ot 1877—a year which 
will be long remembered as one of perils and trials to life insurance companies 
everywhere, and of perils and trials out of which only ably and honestly managed 
companies have been able to emerge without disclosing serious weakness. And 
the Travelers is one of such companies. Out of its total assets of $4,313,907 it is 
able to report, after calculating its life insurance reserve oa a four per cent basis, 
$1,210,341 surplus as regards policyholders. A list of the assets elsewhere given 
shows that the managers of the Travelers have selected their investments with a 
degree of care quite consistent with the conservatism which people have been ac- 
customed to see displayed by life insurance companies in Hartford previous to 
recent disclosures, and that the insurance reputation of Hartford is well sustained 
by Pre:ident Batterson and Secretary Dennis of the Travelers. 





The Berkshire Life Insurance Company. 


As THE SPECTATOR said in substance a year ago would be the case, 
the rigid examinations to which life insurance companies are subjected by the 
state insurance departments, seem to bring prominently into view the merits of 
the system, and the unquestionable stability of companies which have been 
intelligently and honestly managed. Among such companies is the Berkshire 
Life of Massachusetts which has been recently examined by Commissioner 
Rhodes, of that state. Mr. Rhodes began his examination last August, and com- 
pleted it in November. The examination comprised a detailed valuation of the 
company’s liabilities, a careful appraisal of all its assets, and an investigation of 
its methods of management. Its reserve liability was calculated on the basis of 








38 


THE SPECTATOR. “4 


XX.—No, 1 
Fanuary, 1878 








four per cent interest, as the law of Massachusetts requires; the real estate owned 
or held as security by the company, was appraised by competent persons carefully 
selected by the insurance department, and not by the company; and its methods 
of management were carefully scrutinized by Commissioner Rhodes. 

The result is, as will be seen by reference to the statement in another part. of 
this number, assets $3,255,007 ; liabilities, $2.940,094 ; surplus, $314,913; and the 
commissioner closes his report by saying: ‘‘ The result of this critfcal examina- 


tion reflects much credit upon the company and its management, and fully entitles* 


it to the continued confidence of the public.” 


The United States Life. 


THE balance sheet of the United States Life insurance company, to be 
found on another page, showing the condition of the company December 31, 1877, 
shows that in spite of the violent attacks that have been made on this company by 
those who were revengeful and those who were envious of its success—we say in spite 
of these attacks when possibly we should say, in some measure, because of them the 
company has gone on in its career of constantly increasing prosperity; adding to 
its strength; adding to the high esteem in which it has been held by all well- 
informed persons ; adding to the reputation of its officers and agents as sagacious, 
industrious, conscientious workers. 

Probably the enemies of the company will soon decide, if they have not already 
decided, that attacks on the United States Life insurance company cannot result 
otherwise than in disaster to those who promote them, 





The Economical Life and the Republic Life. 


IN 1873 the Economical Life insurance company, of Rhode Island, 
was re-insured by the Republic Life, of Chicago, but there were several policy- 
holders who refused to ex. hange their Economical policies for Republic policies. 
Hence the $100,000 deposited with the Rhode Island state treasurer for the security 
of Economical policyholders remained with that official, although the interest on 
the securities was regularly paid to the Republic. It is now stated that the present 
value of the Economical policies which have not been exchanged is $129,000, and 
a receiver is asked for to protect the interests of the holders of these policies. It 
is claimed that the estate of the Republic Life is liable for whatever deficiency 
may exist in the assets of the Economical, but probably this will be found to bea 
fact of but little importance if even the claim should be sustained by the courts. 


The Canada Life Assurance Company. 


THE annual statement of the Canada Life, printed elsewhere, shows that 
the company, instead of availing itself of the privilege granted by act of Parlia- 
ment, of continuing business on a reserve based on Carlisle table five per cent 
until five years from the passage of the act, has adopted the safe course of reaching 
the higher standard, and already has a surplus of $99,285, with reserve based on 
Actuaries’ table—four and a half percent. This illustrates the difference between 
managers who are disposed to be conservative for the sake of prudence, and man- 
agers who are conservative only so far as they are compelled by statute. And it 
affords ample guarantee to the policyholders that their interests are in safe hands. 





Silver Wedding and a Graceful Present. 


Mr. A. WILLIAMS, superintendent of the western department of the 
Continental (Fire), of New York, was recently the recipient of a graceful corpli- 
ment from his subordinates. 

Mr. and Mrs. Williams celebrated their silver wedding on the atst ultimo, and 
the field and office employes of Mr. Williams’ department improved the occasion 
to present ‘‘the happy pair”’ a case of silver. Mr. R. T. Taylor was the spokes- 
man, and made a neat address, to which Mr. Williams replied with much feeling. 
Vice-President Lamport of the company was fortunately present and responded to 
a call for a speech in his happiest vein. 





St. Joseph Fire Underwriters Association. 


A FIRE Underwriters Association has been fairly started in its work in 
St. Joseph, Mo., and the promise is that it will promote the interests of conserva- 
tive underwriting. It comprises all the agents and companies doing business in 
St. Joseph. 

The officers are: William M. Albin, president ; 
dent; R. R. Calkins, secretary, James H. Lewis, treasurer ; 
veyor. 


H. G. Buckingham, vice-presi- 
John F, Tylor, sur- 





The Pacific Mutual Life. 


THE Pacific Mutual Life insurance company has been recently exam- 
ined by Superintendents Relfe, of Missouri, and Welch, of Kansas, and they join 
in acertificate of unqualified approval of the company’s condition and manage- 
ment. After deducting $255,186 of assets which the company claim to be good, but 
which the examiners would not admit, and reckoning the liabilities at the highest 


with reserve based on 4% per cent interest, the examiners report a surplus of 
$79,226. It will be seen by reference to the report elsewhere printed in this num- 
ber that the examiners regard many of the excluded assets as valuable, but ex- 
clude them from their statement on technical grounds. 

It is gratifying to read and to be able to agree with the following in the Superin- 
tendents’ report : 


We therefore do not hesitate to predict that your Company, under the present 
energetic and wise management, with its location and other advantages possessed 
by it, will at once enter upon a wider field of usefulness, and soon take rank with 
the older and most successful life insurance companies of the country. 





/ The Chicago Life. 
N 


MR. GEORGE M. BOGUE, receiver of the Chicago Life, has made a 
report, from which it appears that he finds assets $212,378, and liabilities $353,676, 
not including the capital of the company among liabilities. It also appears that 
the late secretary of the company, Mr. John W. Clapp, who, it will be remem- 
bered, absented himself unceremoniously pending the examination of the company 
last June, and has not yet been polite enough to advise his fellow citizens of his 
whéreabouts, owed the company—to call his defalcation by the polite name of 
indebtedness—the sum of $44,908. 

This furnishes one more instance of a useless company managed with a mixture 
of dishonesty and incompetency. 


7, 


The Millers National Insurance Co.: pany. 


THE name of the Fidelity Fire insurance company, of Chicago, was 
changed to Millers National insurance company last November. All the com- 
pany’s policies, except those written in the ‘‘ Miller's class," which was a sort of 
mutual branch of the company, having been previously canceled. It is the inten- 
tion to confine the business of the company to flouring mills, warehouses used in 
connection with flouring mills, and the contents of both. Mr. Robert M. Woods, 
of the Illinois Insurance Department, has recently examined the company, and 
reported favorably upon its condition and trustworthiness. It is a mutual com- 


pany. 


More Indictments. 


ROBERT L. CASE, already convicted of perjury and sentenced to 
State Prison for five years; ‘I heodore R. Wetmore, indicted for perjury and grand 
larceny ; Isaac H. Allen, indicted for perjury, have all been indicted for conspiracy 
to rob the policyholders of the late Security Life and Annuity. 

It was feared that Wetmore and Allen would bysome technicality escape convic- 
tion under the former indictments, and hence these were procured. 


Robert L. Case not yet in State Prison. 


A STAY of execution of the sentence of Robert L. Case was granted 
by Judge D. Keenan, of the Supreme Court, and his counsel will therefore have an 
opportunity to test the legality of his conviction before the higher courts. In the 
meantime Mr. Case is in the Tombs, and is said to be much broken in body and 
spirits. There is little probability that he will live to the end of his five years’ term 
if he finally goes to state prison. 


The American Fire, of Cincinnati, Closing Up. 


THE American Fire, of Cincinnati, was organized in 1850 with a capi- 
tal of $100,000, and has enjoyed a prosperous career until recently, when it decided 
to close up. Dearth of business and decrease in value of securities held are given 
as the reasons for this course. It is expected that the company will return 60 tu 
79 per cent to stockholders after providing for all other liabilities. 


Alliger Brothers. 


JUSTICE LAWRENCE granted a motion to reduce the bail required 
of Elijah and Richard D. Alliger, and it was reduced from $150,000 for the former 
and $125,000 for the latter, to $50,000 each. This bail was given, and they have 
been released from the sheriff's custody. 


New York and Brooklyn Mortgages to Life Insurance Companies. 


THE following New York and Brooklyn mortgages to the local life insurance com- 
panies, recorded between November 21st and December a4th, are reported in The 
Real Estate Record : 


Brooklyn Life, mortgagee, William Hatlen, New Lots, mortgagor. Warren st., n 
S., 235.5 w. 6th av., 20x81. P. Dec. A I cnsnanbiotcijntinnl aceienbiaints $6,000 
Contmental a \ - agee, Delia, wife of Louis J. Witte, mortgagor. 
av., &. 8. OV. 20, Ue Jan. t, 1879-000 cc<c cccccccusesoccces- -  1,5e0 
Continental Lite, eonnen Delia, wife of Louis J. Witte, mortgagor. 








av.,s.s. P.M. Nov, 20, due Jan, hp SID cern enccnacccacnccesnnccesseccarsce 1,500 
Germania. L*fe, mortgagee, John H,. Hanley, mortgagor, rzsthst. P.M. 

Gus Nov. 90, 2880... cccccccncccsccccnccencccccscnennsewcocesccos cece ccessece 3,000 
Germania Life, mortgagee, John Doherty, mortgagor. 3d st. P 

87; E00 NOV. 90, IES sccacewrccesccrequesccswoawncowvewoswses cece cece secs ones 6,500 
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Germania Life, mortgagee, John Doherty, mortgagor. 3d st.,n.s. P. M. Nov. 


17, due Nov. 30, 1880.-~------0-~ -0--200--- nn ccwnnnennnn nena nneeenns sone -sene 6,500 
Home Life, mortgagee, Robert W. Steele, Boston, Mass., mortgagor. Bedford av., 
w.5., 40 n. Lafayette av., 20 x Nov. 21, due Jan, 1, 1879.-.-.------------- 4,000 
Home Life, mortgagee, James H. Watson and James H. Pittinger, mortgagors. 
Carroll st., s. W. S., 561.9 n. w. 3d av., runs southwest 137.7 x southwest to rst st., 
by northwest 104.6 to Gowanus canal, x northerly 2.39.3 to Carroll st., x south- 
east 132.5, x southwest 68, x southeast 20.7 x southwest 32, x southeast 26.3, x 
northeast roo to Carroll st., x southeast 30 to beginning. Noy. 28, due Jan. 1, 
1879 ~----r2----- 2 eee r nnn naar rete n nn “net oe = awee sens > Sebadestetalahehtahclatateeteaneet tahoe 35,000 
Manhattan Life, mortgagee, Hannah S., w. of Sidney Dillon, mortgagor. sth av. 
€. S., 27. 2m. 76th st ,75 x 100, Nov. 12, year, 6 per cent .........----------- 22,500 
Metropolitan Life, mortgagee, Henry Strybing, mortgagor. Waverly av., ¢. s., 
185.11 s. Gates av., 16.8 x 88. Dec. 22, 1 year, 6 per cent...---.--.---.-------- 3,000 
Metropolitan Life, mortgagee, Henry Strybing, mortgagor. Waverly av., e. s,, 
169.3, Ss. Gates av. 16.8 x 88, ec. 22, 1 year, 6 per cent..............-.------- 3,000 
Metropolitan Life, mortgagee, Henry Strybing, mortgagor. Waverly av., e. s. 152.7 
s. Gates av. 16.8 x 88. SC. SS, 2 FORE. 6 POF CON. .ccccadeccccccccce. coccccse 3,000 
Metropolitan Life, mortgagee, Henry Strybing, mortgagor. Waverly av.,e. s. 102.7 
s, Gates av. 16.8268. Dec. se, t year, 6 per COMt........cccewccee cece cece cccee 3,000 
Mutual Life, mortgagee, John Brewer, mortgagor. 35th st., n.s., 194. roth av., 
22 x 98.9. Nov. 21, due Dec. 2, 2876, 6 per Cont .......---.--crecwceencccccceee 4,c00 
Mutual Life, mortgagee, William G. Davies, mortgagor. Lexington av., w. s., 49.5 
s. 38th st. 24.8 x 100. Nov. 21, due Dec. 1, 1878, 6 per cent ................... 2,500 
Mutual Life, William H. Jackson, mortgagor. Broadway, w. s., 86.9 n. 21st st., 
19.8 X 77 X 10 X 25.8 X 52. Nov. 26, due Dec. 1, 1878, 6 per cent............-... 25,000 
Mutual Life, mortgagee, John H. Sherwood, mortgagor. 6th av., s.e. cor. 57th st., 
runs east 95 X S. 100, X W. 45.7 XN. 5.4, XS. W. 49.8 to 6th av., x n. 100.11 to 
beginning. Nov. 27, due Dec. 1, 1878, 6 per cent -.....-..-..----.- eoutlchendale 40,000 
Mutual Life, mortgagee, William H. Jackson, mortgagor. Fulton av., s. e. cor. 
Washington av., runs east 200.6 x Ss. 69.5, X W. 54.7, XN. 25, X W. 30.9, by n. 30, 
x w. 69.3 to Washington av., x Pi 90-3- Nov. 26, due Dec. 1, 1878, 6 per cent... 25,000 
Mutual Life, mortgagee, Henry W. Brevoort, mortgagor. Broadway (No. 15), w. 
s., 140 S. Morris st., 26.4 x 111.6, x 27x 111.7. Dec. 1, due June 1, 1879, 6 per 
COND . . eo ww wenn ee ne en nnn en een eee nnn nnn n nnn wenn ewes ot ee ew en nnee 25,000 
Mutual Life, mortgagee, Julia W. C., wife of James H. Cortelyou, Brooklyn, Char- 
lotte E. DeForest, Red Hook (widow), Joanna, wife of John P. Shaffer. Red 
Hook, and Bailey Maria Caster (widow), Red Hook, mortgagors. Perry st. 
(No, 35), n. S., 167 €. 4th st., 17x74. Nov. 20, due Dec. 1, 1878, 6 per cent.... 2,000 
Mutual Life, mortgagee, Catharine Murray (widow), mortgagor. 7th av. (No. 297), 
€. S., 24.9 S. 27th st., 23.4 X 100, a TT ee een 6,000 
Mutual Life, mortgagee, Erastus H. Munson, mortgagor. 3d av., ¢.s., 42.8 n, 
107th st., 17.8 x 100. Dec. 3, due June 1, 1879, 6 per cent ............--.--.... 4,000 
Mutual Life, mortgagee, Henry Wise, mortgagor, 31st st. (No. 341 W.), n. s., 433.4 
w. 8th av., 16.8x98.9. Dec. 4, due June 1, 1879, 6 per cent...............-... 3,000 
Mutual Life, mortgagee, Eugene D. Wilham Berri, mortgagor. Fulton st. (No. 
526), $s s. 80e, Hanover Z. 20 Xx 185 Dec. 3, due Dec. 1, 1878, 6 percent... 14,000 
Mutual Life, mortgagee, Eugene D. William Berri, mortgagor. Hanover pl. (No. 
13), n. e. cor. Grove pl., or 80s. Fulton st., 59.7 x 80. ec. 3, due Dec. 1, 1878, 
6 per cent .... ~~~. ~~~ ~~ ~~ ow nn ene on ne we nw oe nn one eee wee wenn een e ees 3,000 
Mutual Life, mortgagee, Moritz Gerber, mortgagor. Columbia st. (No. 87) w. s. 175 
s. Stanton st., 26.2 x roo. Dec. 7, due June 1, 1879, 6 per cent ................ 7,500 
Mutual Life, mortgagee, Edward F, Kopke, mortgagor. Fulton st. (No. 805), n. e. 
s., 102 Ss. e. Cumberland st., 19 x about $9.9 x 15 x about 78.2. Dec. ro, due June 
i, MA CRE GONE, ccccqnnnqnegedegengoscccertberresdocnsgsousiseepensscoousic 3,000 
Mutual Life, mortgagee, John J. Burchell, mortgagor. 31st. (No. 304 E.), s. s., 1co 
e. 2d av., 22.6 x 98.9. Dec, 17, due June 1, 1879, 6 percent..........-.-.----.- 5,000 
Mutual Life, mortgagee, Harriet W., wife of Thomas J. Brown, mortgagor. 4oth 
st. (No, r1o E.), s. s., f80e. 4th or Park av., 20x 98.9. Dec. 14, due June 1, 
1679, 6 POF CONE 2202... ccc cecc cece wcccwcnc cocccccc cose cove ccc coc cccccccsce 8,000 
Mutual Life, mortgagee, Mary W. Poillon, mortgagor. 38th st., s.s. 130 w. 4th or 
Park av., 25 x 98.9. Dec. 13, due June 1, 1879, 6 percent....  -..........-. 20,000 
Mutual Life, mortgagee, Margaret S. Stevenson, mortgagor. 723d st. (No. 155 E.), 
N. S., 335 W. 3d av., 17 x 102.2. Dec. 15, due June 1, 1879, 6 per cent.......... 5,000 
Mutual Life, mortgagee, Adeline, wife of Walter Underhill, mortgagor. West st., 
Nos, 207, 208, 209 and 211, and Nos. 60, 60%, 62 and 58, n. w. cor. Harrison st., 
75.4 X 74.4, X 75.8, by 75.5. October 13, due Dec. 1, 1878, 6 per cent..........- 25,000 
Mutual Life, mortgagee, Edward Keany, mortgagor. Dean st. (No. 461) n. s., 68.6 
e. Flatbush av., 25 x tro. Dec. r2, due June 1, 1879, 6 per cent -.............. 3,500 
Mutual Life, mortgagee, Amelia Barlow (widow), Lima, O., mortgagor. 57th st. 
(No. 422), Ss. S., 410 W. oth av., 15 x 62.1, x 15.1, x 63.6. Dec. 20, due June 1, 
© POP OOM occ cccc ccs occ cccw cc cccccecces cons Se0s cusccese sees essences sevccese 2,500 
Mutual Life, mortgagee, Sarah, wife of Isaac B. Caryl, mortgagor. 83d st. (No. 121 
.),M. S., 235.6 €. 4th av,, 25.7 x 102.8; 84th st. (No. 120 eS) S. S., 234.1 ¢. 4th 
av., 27x 101.8. Dec. 24, due June 1, 187q,6 per cent._............--.......... 8,000 
Mutual Life, mortgagee, Thomas Deere, mortgagor. s4th st. (No. 413), n. s., 200 
w. oth av., 25 x 118.1 x 25.2 x 114.11. Dec. 20, due June z, 1879, 6 per cent... 5,000 
Mutual Life, mortgagee, James H. Heroy and David J. Marrenner, mortgagors. 
Beekman st. (Nos. 90 and 92) n. e. cor. Cliff st., 55.2 x 96.6, x 56 x go. Dec. 21, 
FS, SO BEG on bbrcccceconccccesengnthipeetbienddcincctensuben 30,000 
Mutual Life, mortgagee, George Munro, mortgagor. Vandewater st., n. s., 258.2 w. 
Pearl st., runs w. 79.5 x n. 78.11, x ¢, 11.1, X m. 144.2 to Rose st., xe. 23, x5. 
120.9, X €. 30.5, X S. 98.3 to beginning, being Nos. 17, 19, and 21 and part 25 
Vandewater st., and No, 45 Rose st. Dec. 22, due June 1, 1879, 6 per cent...... 25,000 
Mutual Life, mortgagee, Henry Menke, mortgagor. 7th av., Nos. 263 and 265, and 
Nos. 169, t71 and 173 25th st., being 7th av., n. e. cor. 25th st., 40.3x 46; 25th st., 
Nn. s., 462 7th av., 29 x 40.9. Dec. 20, due June 1, 1879, 6 per cent.............. 18,000 
Mutual Life, mortgagee, Harriet E., wife of Cornelius A. Sleight, mortgagor. 1st 
st. (No. 97 W.) n. s., 337 ¢. 7th av., 19 x 98.9. Dec. 22, due June 1, 1879, 6 per 
oe eS a eS Sa ee Stuescnbsccbedeaccssenngens $600 
United States Life, mortgagee, Hannah, wife of John D. Taylor, mortgagor. Mad- 
ison av., 75th st. P.M. Dec. 8, due April 1, 1882, 6 per cent................. 15,000 
United States Life, mortgagee, Hannah, wife of John b. Tayler, mortgagor. 75th 
st.,s.s, P. Dec. S, due Agel 2, weBe, 6 Per CON ...ccccccicccccccccccecs 10,500 
United States Life, mortgagee, Hannah, wife of ube D. Taylor, mortgagor, 75th 
st..s s. P.M. Dec. 8, due April 2, 188e, 6 per cent..............-....---.-- 10,500 
United States Life, mortgagee, William W. Brower, mortgagor. 86th st. P.M. 

OR: iy SPOS OE GE onkce cc can tedcn cecedbdgedsbbsccdteredeteredins 8,400 
RECAPITULATION, 
Sn 5 en ean $6,000 | Manhattan $22,500 
Continental (Received of )......... i 

Germania i 





The following is a recapitulation of the loans reported in THE SPECTATOR since 
July, 1875 : 










Ce SE Ee ae DeenarS | MN Fn ccntbeicacdssorsiesestil $6,751,825 
Continental -.......- eaceces: , QRNED | INOW MU inccispasticcnes ---. 2,806,150 
 _. | 2 5 SReiepetapess: 1,865,750 | New York Life and Trust. -- 1,024,391 
, Se 3,200 | North America............- és 25,000 

Se 2 eee, 34,000 | Security Life and Annuity... -- 85,000 
Home...._. (SLI 277,170 | United States.............. 261 goo 
Homeropathic .................--< 47,200 | Universal. ...... 65,000 
Knickerbocker ..................- 126,300 | Washington 450,500 
Manhattan ________ ~ iodine 799,000 | — 
| REA 422,660 | , ee $16,142,922 





INSURANCE STOCKS. 





LATEST QUOTATIONS. 




















NEW YORK.—FIRE. 
























No.of Par Price No.of Par Price 
Shares. Value. per cent. Shares. Value. per cent. 
100 70 I i rerentiiine 10 6T00)6142% 
too )=— «ig Mechanics & Traders.... 50 25 160 
20 53% | Mechanics & Traders.... 20 25 156% 
i a. ene 37% 117% 
7o 140 PP cssinecocvoecece 37% 111 
100 «6 490—<aGsNiew York CC too 6: 65 &@ 
100 54 New York 100 40 
100 60 New York 100 80 
50 Park 100 |=: 120% 
100 Too 0-120 
3° too )§=— 120% 
5° 25 24% 
50 so | 8s 
100 50 80 
118 100 50 
100 100 50 
CURE ccce covecsvevess 140 100 too |6=Ol 52 & 
CARRSEIED cececccces - 10 100 : too =—s- 120 
Hoffman ........-. -_o Ee 50 126 
a, ee ae S Sp @ HEE sececsccece 100 «122 
DE ninnnevenonsenn 17 30 oon 25 121% 
Kings County............ 35 20 25 15% 
Knickerbocker ........... 5° 40 25 145% 
Lamar 50 100 to 6110 
Lenox 40 «62593 % : 
BosTON. 
No.of Par Price 
Shares. Value. per cent. 
PND icine cequnaiintns avenge emaoanmetieasspiadkenbea 2 100 120 
CANADA. 
No. of Price No. of Price 
hares. per cent , Shares. per cent. 
Repel Camas... .ncccecs- roo ©=._: 82 | Royal Canadian...-.......... 15 82% 
Royal Canadian.............- m5 8682 | 
HARTFORD. 
Bid. Asked. Par. Bid. Asked. 
215 216 FE A a ees 100 215 220 
30 40 Hartford Steam Boiler.... 40 55 60 
ak eeeeeee 100 «150d 
193 104 te iitinnsiekininedanelntin too =O «106 108 
St. Louts. 
Paid up. Bid. Asked, Paid op. Bid. Asked 
American Central 20 aa | ne Dareictéeces --. 100 ws 70 
CRED ccevsenststes 974% -- | Marine ...............-.. 10o Ott 75 
Pranklin .........cccccce ee OV PRiscs ce ence cece snes 50 15 25 
PHILADELPHIA, 
Par Latest Par Latest 
Value. Sales. Value, Sales. 
Per cent. | : . Per cent 
a ner eer 8 100 140.00 Pennsylvania Fire-.-.-......-- 100 150.00 
Fire Association ........--.--- 50 290.00 | Provident Life............--. 50 75.00 
Tames 66 eneneeunne Sani. | WE seckscacvecs 10 .12% 
Sas, CO. GF Bee Bivwccccccoewess TO 29.25 United Firemens............. 10 ob 13% 
NEW ORLEANS. 
Par. Bid. Asked. Par, Bid. Asked. 
Crescent Mutual.....-.--- 100 75 on Merchants Mutual... -..- 100 4 45 
Factors and Traders...... 100 99% - Mechanics and Traders .. roo 82 8&4 
Firemens ...-...--.-- 0% .. New Orleans Ins. Ass’n... 30 27% 27% 
Germania.......<.<-- 49 56 New Orleans Ins. Co..... 50 38 40 
Hibernia. ....-...- aa PUGS cnsconccensccccer 25 14% .-- 
ee ils Meee sear e 24 27% | Sun Mutual SAE EERE 100 —s« TOL = 
Hope Sittin ols Het s8 59 - 85 
ER ancccqeceiaeies ao = 38% Cr. 
SAN FRANCISCO. 
Bid. Asked. Bid. Asked 
Califeralig:.....<. ccoscvcessie -- 105 | Home Mutual................ 7) 075 
Cane  ... ecknscediic 90 92 State Investment. .-. pants a oe 
Firemans Fund ...........--- 100 9-105 EE iunnscoencecsimnabes ~aa (ae See 
VIRGINIA, 





Par. 
Cha Fist ..cccccccccessss 100 
Commercial... - aes 
ee 100 
Merchants & Mechanics.. roo 
Old Dominion... .........- 100 

Par 


British & Foreign Marine. £20 
Commercial Union....-..- 5° 





Guardian .......--- vw 
Imperial - ..- -- Too 
Lamendbhige ..ccscscsogens 20 


London Ass. Corporation. 25 
London and Lancashire .. 25 


Par 
Accident Ins, Co.....-.-- 100 
Britis) America......-.-- 50 
Canada Agricultural - ..-- 100 
Canada Life........----- 400 
Citizens Fire and Life.... 100 
Confederation Life....... 100 





Isolated Risk Fire 
Merchants Marine 


Bid. Asked, Par. Bid. Asked. 
76 | Richmond B’k’g&Ins.Co. 25 27 es 


7 
DM 20 Richmond Fire Ass'n... .. 25 ee 18 
ae 84 Virginia F. and M........ 25 30% .- 
96 97 Virginia Home........... 100 104 = TOS 
si 48 «| Virginia State............ 25 2 «38 
BRITISH. 
Paid Latest Paid Latest 
up. Sales Par. up. Sales. 
Per cent. Per cent. 
£4 £16 | Liverp'l& Lond.& Globe. £20 £2 £L15K 
5 19 orthern ......-.-.-- ---- 100 5 
50 78% | N. British & Mercantile.. 50 6% 44% 
25 145 —— ee See 10 I 3 I-10 
2 7 CET ntktncuocsngnevece 20 oo 19% 
12% 68 Scottish Commercial -.... 10 1 219-20 
2% «4% | 
CANADA. 
Paid Latest Paid Latest 
up. Sales. Par. up. Sales. 
Per cent Per cent. 
20 100 National Fire........-...- 100 10 ns 
so 116 | Ottawa Agricultural ....- 100 to 6T00 
Ww wi uebec Fire. 120% 
50 170 uebec Marine 
aS sos ueen City Fire -- 
10 «Tro oyal Canadian -.. 
10 6=s Bs Sun Mutual Life... 
20 oo Western Assurance 
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FIRE INSURANCE STOCKS AND DIVIDENDS.—NEW YorK STATE COMPANIES. 


[CorRECTED TO JANUARY 1, 1878.] 














































































































a | = | ae | s8.le 
a | | as ividends | Omer &6 . 
35 $4 ANNUAL DIVIDEND—PER CENT, Paid during 1877. oe 5 | a8 ri 
a & Name or Company. | Capital. | 5° | z> ot rad 
a vyuos| o& 
~s = - - —— — #45) o8 
H & a | | | oe | | s3si5* 
= 1862.| 1863.| 1864.| 1865.| 1866.| 1867.) 1868.) 1869.| 1870.! 1871.| 1872.| 1873.| 1874.| 1875.| 1876. | Date. |P. ct. Date. |P.ct., RQ | ™ ; 
| 7863.) 1864.) | | 3+) | 7876. | | 
_— ae — — |e} | ——— | —— | —— | —_ | —_ ——| —___} — | a a — ae 
hig Og ae Se | oe re he 4 ra | bs 
1271 $200,000 100 | -. | -- a fe ee wet (Pes “ -- | S |---| 10 14 | 25 Jan. | 8 | July | 7 $128.00 | $85 re 
1858 200,000 | 25 | 4 e 1a > et ian Buc: BD od 10 | 3%] 10 to | 10 = Sint 121.51 82 5 
1853 200,000 a nae 20 10 15 20 | 20 | 25 30 jo. |20 |20 | 10 10 10 a) | én 195.00 | 175 
18tr 200,000 30 ~| 18 ae 15 12 13% | 13% | 20 6% | 10 12 18 16% 17% a al PR | 184.18 od 
1857 400,000 | 50 | 103% | 1234 | 133% | 16 14 17% | 144/17 [18 | 17 | 14 [14 | 14 | IS | 5 = 7 | July | 8 | 248.00 | 148 
1859 g00000 100 |. |-. | -. 5 7% |10 |10 | 10 12 | 12 6 | 10 | _s + | ° ‘“ 5 | 135.00 ast 
1873 200,000 | 100 | .. | -. ° -- -- -- -- |-- °- -- -- oe 7% | 4 eesnene - | 105.25] 69 
1853 200,000 | 20 | .. 10 |10 | 5 ‘ie ae 10 | #0 10 | 10 10 5 |10 | 10 10 o ei eee | 106.50 53% 
1371 | 200,000 50 o in | <n we o~ eo eo |e oa “~ to | 10 | Io 10 5 July | 10 | 153.00 105 
1871 | Brewers and Maltsters -| 200,000 100 ae re ie js ‘ e- on ‘ oe on oe - | 5 |3 10 Feb 5 Aug. | 5 — 35 
1849 | Broadway. ----.-.----- 200,000 25/13: [10 | 1 12 10 12 16 | 16 16 | 1% 18 20 20 | 20 | 20 im, | to | July | 10 253.45 | 212 
1824 | Brooklyn :.....-.------ | 153,000 17 | 20 | 20 20 20 20 20 20 |20 | 30 | 10 20 20 30 | 30 | 20 Jan. | 10 - 10 =| 249.08 209 
SE Dabs asnesccosves | 200,000 | 100 | .. ae a ss (Dae a oe a os = |= 10 | 10 = pee * Is | 94.00] 220 
1867 | eve ee... | 200,000 100 | - a= = oe 6 7 5 8% | 10 10 | 15 Is | 35 is “ | 5 | 269.00] 150 
1865 pital City...... -_ 00 |... |... | -- =, ee 9 to || 10 10 ° ee 9 | 10 10 5 <i B teases ze 105.75 on 
1836 | Citizens é 20 | 25 | 25, | 35 20 20 15 20 | 20 33% | 163 | 1744 | 10 | 20% | 23% | 23% 10 | July | 10 263.00 | 185 
1833 | City........- sel ¥ 70 | 13% | 1144/12 10% | 12 15 m4 | |14 | 15 20 14 |20 | 20 | a ee 10 Aug. | 10 196.00 140 
1850 | Clinton. roo }12 [ir |i 10 5 11 to 13 | 4 14 17 10% | 17 20 |20 | | 20 July 8 172.31 153% 
1853 | Columbia 30 8 * Fe bes én . be) 10 10 6/10 10 a 10 10 10 | 2 Dios re 5 |} 105.00 65 
1859 sacar Albany... 25 8 8 | 4 |10 8 8 .. 10 10 20 5 to | 10 | % 6 | Es 4 4 a 130 
1 ae 100 4 4 to | 10 10 10 ° 10 II 10 10 S$ i {2 io | a Saree 106.69 49 
_ Commercial. . 50 | 12 10 to | 10 10 10 10 10 10 to Ir 5 |%3 | 20 25 * 15 July | 10 181.97 13° 
1853 | Continental..-_.... 100 | 13 13 14 | 14 14 14 15 16 18 | 10 8 8% | 10 | 9% | 1 | of 6% “ , 184.50 150% 
1 Eagle... 40 | 20 15 17% | 12% | 10 10 5 | 20 20 | 20 20 20 | 30 30 32 +#»| April | 10 Oct. | 10 270.11 201 
1850 | Empire 100 | 1 | mq «17 14 12 7 ™% ro | 1r | To 10 10 ro || 1% 14 Jan 7 July 7 157.00 123% 
1873 | Emponum et ae a = . I we os [ee es oe os | 10 | 10 10 | i ie ee, ee 103.75 75 
1853 ange.... @ i. -- |-- iii = on a hee 4 _ 7 10 tro | ‘S 20 =a, id me July Sy. —- | 346% 
1872 arragut. ...- 50 a -" es -- © [ee |e -- 3 10 | 10 12 15 Wee . 7 182.61 124 
1825 | Firemens .......-.....-| 17 |1r /10 | 5 10 | to 10 17 |20 | 20 10 5 5 13 | 18% | 15 o 6 se 6 153-12 112 
1858 | Firemens Fund ........ | tg50000 | 10 | 3%] 7 | 3%] - 3% | -- a ee ee eee ee a ae ~ 2s “ 5 | tta.10 66 
1859 | Firemens Trust... | 150,000 Io | 10 | 10 5 | 5 |-- a Ic 10 10 10 10 10 10 6/12 12 an “| 6 | 175.00 m5 
1876 | Franklin. ..-...- 100 2 - | we . wie ‘ai | Awe | nin wed . a ae eee ey Se - | 102.50] 100 
1857 100 4 9 5 s |x 10 mo | t | 10 | 10 10 5 |10 |10 hs Maakece hts MexeEre 103.c0 | 60 
100 | .. = ae ue te ied mE i a sie | R | 
de 5° | 5 | 10 | so js |ze 7 |1%0 10 |10 |10 | 10 = - ned ~ | < } 5 | exif Bo 4 _ 
to 10 kis on os » 5 10 10 10 5 to 6| 10 10 | r0 10 _ 10 July 5 256.00 ie 
1863 50 : a. 5 |10 5 5 |10 |10 |20 |x 12% /12%/15 |18 | 20 oe ae “ 167.52 | 133 
1334 25 | to 13 ™4 |% 10 12 20 20 20 22 28 |a9 | 50 |55 40 | ; 20 258.81 | 309 
1875 | Guaranty. .-.-.--- -| 200,000 | r00 | .. -— te oe _ on ee io sat Ree ec itee heer aa tl = 5 a ies 107.18 | 20 
1865 | Guardian-... -| 200,000 | 100 | .. “ “i . “< eo co's 2 10 10 8% | .-. 10 | 10 10 bs 5 july 5 126.38 65 
1852 | Hamilton.-.........-.-- 8 8 8 8 10 ro 6/| 10 16 10 17% | 20 20 20 15 10 June | to 194.50 | 138% 
1852 | Hanover....-. | 12 11 12 |12 | 10 10 10 10 10 8% | 10 | 10 10 || 10 10 > 2. Bie 5 201.87 | 121 
1864 a | ‘e ‘ t oe 5 os «a tw - - 10 “ 10 10 to 8 5 July 5 152.50 | 96 
1867 | Holland Purchase... eo | ee = wa ram ve 7 7 cs 10 9 17 |g7 |e 8 “i ee Ae 18.46 ; 
1853 | Home .....-...... 15 10 | 26 10 10 10 10 10 10 10 Shwe jm. dees 5 | july 5 133 00 107 
1873 Homestead | = | - -_ w Tee » “ aa mee eee Oe 10 = £2 ames os 105.00 | 105 
185 a eeeeecesccces 9 |10 | 5 -- - -- = 5 | 10 S jeo;,} o> [8° | = 5 July | 5 | 327-00 gt 
1825 ND Wnecevdgcusnors 16 12 | 20 | 20 rr 10 10 11 12 10 -- | 7% | 10 12 12 6 6 138.12 123% 
1859 gg and Traders.| 200,000} 5° | 8 | 20 | 10 6 oe 10 5 10 10 | 10 lo | 4 | 15 12 | 12 - 6 - 6 | 154.00] 100 2 
1872 | Irving.....-....-.-.--- 200,000 | 100 | .. ee oo | <o o- ee ee es oe fee foo | 9% 7 to 10 * 8 , s 130.50 95 f 
1824 ——. enawee 200,010 | 3° | 20 20 20 | 1% 10 10 12 10 Io | 10 10 | 10 10 to | t0 March; 5 Sept 5 259 00 14t 
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187 | Lamar ....-.. 200,000 100 | . = a. Das és ae oa oe | . ow a 10 | 10 10 a ; 5 167.50 105% 
1853 | Lenox..-.-.- 150,000 25 8 16 Io 9 i 5, | 20 10 10 10 10 10 10 | Io to 4 5 5 165.00 934 
1833 | Long Island- 200,000 5° | 20 18 16 || 18 9 10% | 11% 13% /)14 | 4 is | ts 15 16 | 20 }to | July 6 298.66 170% 
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1852 | Mercantile | 200,000 | 50 9 | 70 -- | 5 8 5 10 10 to | ar 5 |s5 {10 10 10 ; | 5 5 133.00 | 97% 
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1857 | Montauk -- -| 200,000 5° | 10 14 | I0 10 be) 10 10 17% | 12 20 20 | 20 20 | 20 “ | 10 June | 8 163.00 150 
1852 | Nassau-..- -| 200,000 | 5° | 17 16 16 | 74 15 20 20 20 20 10 25 20 20 ao | 35 - 10 July | 10 217,00 190 wee 
1838 | National ...........--- | 900,000 | 37%4| 20 10 16 16 14 12 12 12 12 12 S toa 1 12 | 16 ~ we os 165.09 | 11% ES 
1876 | New Yorkand Boston..| 200,000 100 |.. |... | .. a ie nm - as io aaa i = ‘ide nek, ., ieee — ed 101,00 40 ee 
1843 | New York Bowery-.-..- | 300,000 | 35 /| 20 20 | 35 10 10 15 10 20 1o | 20 20 20 20 30 20 Jan. | 10 June | to 241.82 | 205 es 
1863 | New York Central..... 100.000 | 00 j/.. |... | 3%] 5 10 10 1o | 10 5 5 5 | 5 | 10 10 10 + zo | .. |.. | 219.00| 200 ce 
1843 | New York Equitable...| 210,000 35 [18 | 12 }x6 | 8 12 10 14 18 18 20 | 20 | 20 20 |20 | 20 - 10 July | 10 260.00 | 192 Rie} 
1832 | New York Fire.......- | 900,000 | 109 | 12 10 | 12 | 12 10 mr | 13 15 16 16 | 16 18 | 20 2 20 ms — 1 ~ a 200,25 160% e. 
1874 | N. Y. Produce Exch’ge) 200,000 100 | .- sas ats a hes 2 rae A A ee yt 5 8% “ a : nae os ee 
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8-8 Pe Bciwcenccccesce 50 |.- 10 | 5 |-- 4 5 |r |i2 |33 | 6 |18 |14 |18 |20 | 20 oa a | 8 | 184.66 | 260% 
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1,000,000 5° - }to | 35 15 8 10 10 6/10 rr | 12 to 10 6} to 15 20 #3 tio Cl} = 10 188.63 157 
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300,000 100 | 9% | 7 | 9 9417 |10 |10 |10 |10 |10 |.. |10 |2r |10 | 10 " 5 os 5 129.50 50 
200,000 100 | 334/10 10 8% | 3% | .-- 5 10 10 | 3%|-- | -- | 10 10 SO lessees i Pee “a 102.55 0 ey 
200,000 | 100 | -- = - |-- me oo oa és w= [ee [oe [ee to | 3 13 Jan , | June | 5 | 140.72 | 103% aa 
200,000 so |-- én - |-- ‘ ee om se “2 |e: eo | ¢ {20% | 10 _ en ee a? ae 128.56 | .-. x 
200,000 25 10 | I0 void (oa. d 10 11 13 5 16 16 20 20 | 20 ner, 25 to (| wi 10 210.98 175% 
200,000 | 100 | -. | .. “ e we te ba hd wae ES 5 !|10 12 15 me 8 | june | 8 172.50 | 120 ts 
200,000 50 | 10 | 10 10 12% | 10 10 10 12 10 | 10% | 15 6 15 1%) 11% re 6% ps Y 184.13 126 = 
200,000 100 | .. I7r [- Je 10 5 10 5 10 Io | to 5 10 12 15 A 10 july 7% 179.00 | 122 ¥ 
200,000 100 | -- -- -- eo a 5 10 10 10 10 6| Io 10 10 10 10 ra 5 | “e e. 138.00 109 
200,000 | 25 | 3%/ 7%| -- os ‘ 5 10 10 10 10 | 10 | 10 Ir 7% | 10 3 5 July 5 | 130.19 92 
1850 | Stuyvesant .... 200,000 25 | 6 so os - 9 5 10 10 10 ro [12 | 33 16 20 20 8 | a 8 | 180.50 159 
1858 — a 150,000 | 25 | 10 | 10 5 5 5 Ir to 12 14 m4 | 35 | x0 10 10 ro | a 2 | | 8 228.00 | 15% 
1874 nion ......--- 100,000 | 100 | .. ee ies oe j - - a e: ts ony cen at 8 rio | 2 a ee oa 113.56 105 & 
1824 | United States.. 250,000 | 25 | 10 | 10 10 | 10 10 10 ro |™% 14 m4 | 14 | "4 14 16 ~ #) ie... 8 | July | 8 200.72 | 145% * 
1867 | Watertown .... 200,000 | 100 | .. | .-- so fw - ‘ 5 10 10 | 10 16 20 10 10 ER ae BD lesvesc ad 132.38 | 2 5 
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MERE MENTION. 





—Baltimore has, or will soon have, a fire 
alarm telegraph. 

—The Clay Fire and Marine, of Kentucky, 
withdraws from Illinois. 

—Mr. J. Argyle Smith is Superintendent of 
Insurance in Mississippi. 

—The Franklin Fire insurance company, of 
Baltimore, has decided to wind up. 

—A movement has been started to organize 
a Fire Patrol in Brooklyn. We hope it will succeed. 

—Mr. W. E. Harvey is in the employ of the 
Charter Oak Life, at the home office of the company. 


—J. B. Ireton, formerly an insurance agent of 

Rockford, Ill, died recently at the Elgin Insane Asylum. 

—Mutual Fire insurance companies are or- 
ganizing in large numbers in some of the western 
states. 

—The Lancaster Fire insurance company, of 
Pennsylvania, has re-insured its New York and Brook- 
lyn business. 

—Mr. Walter Burke, the Montreal represen- 
tative of the New York Life insurance company, died 
on the rst instant. 

—J. H. Langford & Co., 161 Broadway, are 
the newly appointed New York agents of the Peoples 
Fire, of Trenton. 

—Mr. Charles B. Pratt, president of the First 
National Fire, of Worcester, has been again elected 
mayor of that city. 

—Messrs. Standart & Baker, 8 Pine street, 
have received the down-town marine agency of the 
Phenix, of Brooklyn. 

—The Atlantic Mutual (Marine) insurance 
company has contributed $2,000 to the Seventh Regi- 
ment Armory fund. 

—The Dominion Fire insurance company has 
made the required deposit with the government and 
commenced business. 

-The Globe Mutual Life Insurance Co. has 
appointed N. P. Harrington, of Halifax, its general 
agent for Nova Scotia. 

—An impairment of $20,000 is the cause of 
the winding up of the Citizens Fire insurance company, 
of Wheeling, West Virginia. 

—Mr. B. F. Walcott, president of the Hano- 
ver Fire insurance company, will sail for Europe on 
the 23d inst., in search of health. 

—Walter Dickson, of Paterson, N. J., has 
been arrested on a charge of embezzlement brought by 
the Prudential insurance company. 

—The Canadian Steam Users’ insurance as- 
sociation has been licensed to transact business in in- 
suring steam boilers against accident. 

—The Pacific Mutual Life insurance com- 
pany has been examined by Commissioners Welch of 
Kansas, and Relfe of Missouri. 

—The United Firemens insurance company 
of Philadelphia has decided to increase its capital to 
$200,000, and engage in the agency business. 

—The British America Fire and Marine, of 
Toronto, gave its employes a Christmas present of 
five per cent of their annual salaries respec tively. 

—The suit begun by the Globe Mutual Life 
of New York against the Sun Mutual Life of Montreal, 
claiming $100,000 damages for libel, was withdrawn. 

—The Toronto Monetary Times accuses the 
Phcenix Mutual Fire insurance company, of that city ; 
the Royal Mutual, ‘a new concern in Hamilton;" 





and the Standard, of Toronto, of taking business at 
any obtainable rate, and also accuses;the latter of con- 
cealing its condition from the public. 

--The Illinois Millers Mutual Fire associa- 
tion has filed its papers with the auditor of state pre- 
paratory to commencing its business of mill insurance. 

—Mr. I. S. Blackwelder, the Superintendent 
of agencies of the Scottish Commercial, will remove 
January first from Chicago to St. Louis. Chicago is 
sorry. 

—A recent effort to establish something like 
a co-operative plan of life insurance among the mem- 
bers of the New York Cotton Exchange resulted in 
failure. 

—The Equitable insurance company, of 
Providence, has transferred its New York ageney from 
William Mulligan to Messrs. Thornell & Adee, of 120 
Broadway. 

—The Lancashire insurance company, of 
England, has deposited $200,000 as additional security 
to its policyholders, with the New York Insurance 
Department. 


—B. Barnes, Jr., of Portland, Me., has dis- 
posed of his local agency business, and hung out his 


shingle as a ‘‘ special or general agent and adjuster "’ |* 


for New England. 


—The Auditor of state of Iowa estimates 
that the state will receive the handsome sum of $432,- 
ooo as taxes, fees, &c., from insurance companies 
during the next two years. 


—Judge E. B. Ames, the “ Mogul of Minne- 
apolis,”” has been appointed special agent for Minne- 
sota and Wisconsin of the Scottish Commercial insur- 
ance company, of Glasgow. 


—Eighty thousand dollars is said to have been 
the amount which New York lawyers were able to ex- 
tract from the Charter Oak Life during the year and 
a-half between Walkley and Jewell. 


—The Fireman’s Journal improves rapidly 
as its age increases, and it will doubtless more than 
amply fulfil the bright promise of its youth—it no 
longer deserves to be called an infant. 

—Mr. George H. Willis, secretary of the 
Cleveland Board of Underwriters, died in that city 
during the past month. The board called a special 
meeting and passed appropriate resolutions. 

—The St. Mary Mutual Fire insurance com- 
pany, of Franklin, Louisiana, announces that it is ready 
to do business, but omits to give the best of evidence 
that it is worthy of the highest degree of trust. 

—The Missouri Valley Life insurance com- 
pany of Leavenworth has complied with the require- 
ment of the insurance department of that state by mak- 
ing good the $32,000 impairment of its capital. 

—The firm of Weston & Preston, insurance 
agents, Hartford, have dissolved, and Mr. Preston has 
formed a partnership with Mr. William R. Crane. 
The new firm is Charles W. Preston & Company. 


—A highly exciting story is told to the effect 
that a clause constituting false statements by life insur- 
ance officers perjury, was surreptitiously erased in a law 
passed by the Connecticut Legislature last winter. 


—Fire Marshal Benner, of Chicago, wants a 
physician employed by the city to treat the firemen 
when they are sick or receive injuries in the discharge 
of their duties. He ought to have this request granted. 

—Mr. Charles A. White, of New Haven, has 
been appointed trustee of so much of the estate of the 
National Capitol Life insurance company as is situated 
in that city. He is required to give bonds for $500,000. 

—Among the mass of litigation, vexatious 
and otherwise which has grown out of the hfe insur- 
ance complications in St. Louis, is a recent effort to 
collect of the Life Association a draft for $900,000, 





which substantially vanished as a part of the tranmsac- 
tion when the capital of the Columbia was reduced—a 
full history of which was given in THE SPECTATOR for 
September, 1877. 

—The Middle Department of the United 
States Life insurance company, of which Mr. Henry 
W. Baldwin is superintendent, took applications for 
$622,000 new insurance during the month of Decem- 
ber last. 


—The State Mutual Life assurance society 
of Worcester, Mass., has recently been examined by 
Commissioner Rhodes, who, as everybody expected 
he would do, reports its condition as being entirely 
satisfactory. 


—More litigation over the carcass of the 
dead Continental Life of New York, and the irre- 
pressible Moses, who has shown extraordinary talent 
for presenting bills, appears as an advocate of policy- 
holders’ rights. 


—It is said that Commissioner Rhodes of 
Massachusetts will ask the legislature of that state to 
amend the insurance law so that companies will be 
required to report to him semi-annually, instead of an- 
nually as now. 


—The Hoffman Fire, of New York, has de- 
clared a semi-annual dividend of five per cent, and is 
going right on to make money enough for another, 
notwithstanding the hard times and low rates. Todo 
this requires ability but the Hoffman has ability. 


—The necessary order has been obtained 
from the court to authorize Receiver O'Neill, of the 
Continental Life, to sue stockholders and former offi- 
cers or their assignees, to recover property fraudu- 
lently taken from the company. 


—‘ Interesting disclosures’’ we are prom- 
ised, as the result of a forthcoming investigation of the 
‘“‘ Insurance State House Ring” in New Jersey. Per- 
haps some of our readers remember that a person called 
Kelsey is a member of that ring. 


—Joseph E. Bates has been appointed agent 
of the Commercial Union insurance company at 
Denver, Colorado. Mr. Bates has had many years’ ex- 
perience in the business, and should do a good business 
for the companies he represents. 


—Mr. David L. Kirby has resigned his posi 
tion as assistant manager of the Royal Canadian. This 
gives some good company an opportunity to secure the 
services of a competent underwriter—if Mr. Kirby has 
not already made an engagement. 


—It is rumored that the effort which will be 
made during the winter in the Connecticut legislature 
to investigate the insurance department of that state, 
will be strongly opposed by some friends, political and 
otherwise, of Commissioner Stedman. 


-—-A volunteer correspondent writes — pri- 
vately, not for publication: ‘‘ If you do not desire this 
communication, please rub off the marks and return me 
the paper, as I do not expect to receive any more from 
my companies until business improves.” 


—Messrs. Montgomery & Tallmadge have 
accepted the Chicago agency of the United States 
Plate Glass insurance company of Philadelphia. The 
company has heretofore been doing a small business 
through an obscure agency at that point. 


—Commissioner Stedman, of Connecticut, 
has commenced proceedings for the appointment of a 
receiver for the Charter Oak Life, but will not press 
the matter until the officers of the company abandon 
all hope of saving the company by the “‘ scaling" pro- 
cess, 


—Mr. H. J. Ullmann, a young man well and 
favorably known among the insurance fraternity at 
Chicago, has been admitted to partnership in the 
agency of Mr. Dan. M. Bowmar, under the firm name 
of Bowmar & Ulimann, Mr, Ullmann’s deceased 
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father was a member of the banking house of Wrenn, 
Ullmann & Co., and a host of friends will notice with 
pleasure the advancement of ‘‘ Herbert,’’ and join us 
in wishing him success. 

—The following have been elected directors 
of the Hope Insurance company of New Orleans: 
Messrs. John I. Adams, P. Malochee, W. Alexander 
Gordon, Louis Bush, J. C. Denis, [M. L. Navra, F. 
Laborde, H. Abraham, Henry Peychaud. 


—Mr. George W. Hayes and Mr. I. S. Black- 
welder, the efficient Secretary and President, respect- 
ively, of the Fire underwriters association of the north- 
west, are already at work preparing for an interesting 
‘‘ ninth annual" to occur next September. 


—Mr. Peter V. King has been elected presi- 
dent of the Knickerbocker Fire, vice Mr. Joseph L. 
Townsend, deceased. Mr. King has been a director 
of the Knickerbocker Fire more than thirty years, and 
is a South street merchant of high standing. 


—A supplemental dividend of 2% per cent 
was paid by receiver Franklin to the creditors of the 
old Yonkers and New York Fire insurance company, 
on January 2, at roo Broadway. This is the final 
dividend, and makes 62% per cent paid to losers by the 
Chicago fire. 

—President Jewell urges the policyholders of 
the Charter Oak, in a recent circular, to consent to the 
“scaling down" of their policies 40 per cent, and 
repeats what has been said before—that unless they do 
this the company must be officially declared bankrupt. 


—lIt is said that an effort will be made in 
Paterson to punish some of the late officers of the Pat- 
erson Fire insurance company for perjury, or something 
else, in connection with the management of the com- 
pany. The late Secretary, Sherman, has disappeared. 


—Receiver Ward, of the defunct Republic 
Life, of Chicago, is endeavoring to compel the stock- 
holders of that concern to contribute towards the pay- 
ment of its liabilities, which amount to something over 
$1,000,000, while its assets are about 20 per cent of that 
sum. 

—Mr. J. K. Murphy, formerly secretary, and 
at present assignee of the old Chicago Fire insurance 
company, has again embarked in the insurance busi- 
ness. He has opened a local agency at No. 152 Lasalle 
street, and heads his list with the American Exchange, 
of New York. 

—The Chicago Board of Underwriters have 
recommended the Common Council toadopt the Tooker 
fire-alarm box. This box requires no key but is opened 
by simply turning a knob, thus saving much valuable 
time at the critical moment by obviating the necessity 
of hunting up a key. 

—A “co-operative ’’ bird of prey has been 
hatched in Boston, and has gone to Michigan to com- 
mit its depredations. Commissioner Row, of the lat- 
ter state, has warned his fellow citizens against it, but 
whether this will prevent its swindling them or not is 
something no one can answer. 


—Mr. Benjamin Noyes is doing a graceful 
thing in having memorial chairs made of the largest 
elm in New Haven, which was planted by his ancestor, 
the Rev. Joseph Noyes, in 1716, and which was re- 
cently cut down. One of the chairs is designed for 
President Porter of Yale College. 


—Mr. John B. Cary, hitherto the manager of 
the Virginia Department of the Life Association of 
America, has resigned that position and been ap- 
pointed general agent for the state of Virginia of the 
Northwestern Mutual Life. We congratulate Mr. 
Cary and the Northwestern Mutual. 

—A correspondent writing from St. John, 
N. B., to The Toronto Monetary Times, attributes the 
numerous destructive fires in the Provinces during the 
past year to the loose and inexcusable practices of in- 
surance companies. These practices he describes at 
length as carelessness in adjusting losses where the in- 





surance exceeds the value of the property destroyed, 
and carelessness in selecting risks and fixing values of 
premises, both of which result in encouraging property- 
owners to erect unsafe buildings and neglect the proper 
protection of them. He gives several instances illus- 
trating the correctness of his views. 

—A resolution has been introduced in the 
New Jersey legislature to investigate Secretary of 
State Kelsey's doings. If the investigation is made 
carefully and honestly Kelsey will probably suffer some- 
what in the estimation of those who believe him to be 
pure and spotless—if there be any such. 

—Another “originator” of the system of 
daily reports in fire insurance companies has been 
found. Few good things have ever had more “ origin- 
ators '’ than the system of daily reports, and almost all 
good things have nearly as many “‘originators"’ as 
there are men to admire or practice them. 


—The New York agency of the Glens Falls 
insurance company has been transferred to Mr. T. Y. 
Brown, secretary of the Tradesmens Fire. This com- 
pany conducts its business under the New York Safety 
Fund law, and now hasa guarantee surplus fund of 
$160,000, and a special reserve fund of $160,000. 


—Theodore R. Wetmore, late vice-president 
of the Security Life and Annuity—who prepared the 
statements for swearing to which President Case was 
convicted of perjury—was, on the 8th inst., convicted of 
conspiracy committed in connection with his manipula- 
tion of the accounts of the company. 


—Kelsey—we allude to “the Honorable 
Henry C. Kelsey, secretary of state and ex-oficio In- 
surance Commissioner of the state of New Jersey” — 
has procured the indictment for libel of some news- 
paper publishers who permitted their columns to con- 
tain some of the rumors of his alleged unhandsome 
conduct. 

—A new insurance map of Chicago has just 
been published by Messrs. Rascher & Sternberg, No. 
159 La Salle street. Itis printed in colors, showing 
all brick and frame buildings, improved streets, parks, 
and boulevards, It is creditable to its publishers, and 
will prove valuable to underwriters, real estate dealers 
and others. 

—Messrs. Walker & Boyd, general agents for 
the southern department of the British America assur- 
ance company, of Toronto, have issued a circular to 
their agents, whick has in it the ring of the true metal, 
and furnishes another evidence of the high rank to 
which this firm is entitled among conservative, able 
underwriters. 

—His name was W. W. Randles; he lived 
in Coshocton county, Ohio; he was insured in the 
Michigan Mutual Life for $5,000; he was reported 
dead, killed by falling off a railroad train, but his body 
could not be found near tbe place where he was said 
to have fallen. This was in April, 1876; a few days 
ago he was arrested in Kansas. 


—The First National Fire, of Worcester, has 
increased its capital, by taking $50,000 of its surplus, to 
$200,000, and still has a surplus of $26,443, President 
Pratt is re-elected, and Assistant-Secretary Tatwan has 
been promoted to the secretaryship. John M. Whiton, 
165 Broadway, is the New York agent of this com- 
pany and of the New Hampshire Fire. 

—The old fighting between Insurance Com- 
missioner Stedman of Connecticut and Mr. Ben. 
Noyes of New Haven, im re. the American National 
Trust company, the American Mutual Life insurance 
company, and lately the National Capitol Life of 
Washington, continues with some variations as to de- 
tails which are unimportant to the public. 


—In the trial of Mr. Case for perjury one 
part of the defense, and the part upon which most reli- 
ance seemed to be placed, was that Mr. Case did not 
appear before the notary and swear to the statement 
which he signed. In the trial of Dr. Lambert a some- 
what similar course was pursued, and now it is given 





out that this is to be the plea in the defense of the Chi- 
cago Protection swindlers who are soon to be tried for 
perjury. Probably these attempts to make the care- 
lessness of notaries available to save perjurers from 
state prison will all result in failure, as they de- 
serve to. 

—Mr. I. W. Letton, well known as general 
agent of the late Phoenix fire of St. Louis, has received 
an appointment as General agent of the Mercantile, of 
Cleveland. He has opened a western department with 
headquarters at 114 Lasalle street, Chicago, and will 
have charge of the States of Illinois, Wisconsin, Min- 
nesota, Iowa, Nebraska, Kansas and Missouri. 


—The Fairfield Fire insurance company, of 
Connecticut, voluntarily withdrew from the State cf 
Kentucky in consequence of the extravagant demands 
of the insurance department of that State for examin- 
ing this company, and was not excluded as the daily 
press dispatches stated it. Commissioner Leslie seems 
to be trying to make a fortune from examination fees. 


—An agent in a Western State sends us the 
following—what does it mean? ‘‘Some folks here in- 
timate that Home is not what it used to be, and, if it 
were, things would not be thus. But, then, what's 
Home without a mother, or some one to govern it? 
My opinion is, that if things are not changed at Home 
pretty soon, there will pretty soon be no Home.” 


—Mr. J. R. Payson, the assignee of the Re- 
public Fire, of Chicago, has commenced suits against 
the stockholders of the company, to recover ro per 
cent for the payment of interest to creditors of the con- 
cern who have already received roo cents on the dollar, 
and will now, through the successful prosecution of his 
work by assignee Payson, receive the interest on their 
claims in full to date. 

—A striking example of the “ differing of 
doctors” occurred in connection with the recent Field 
& Leiter fire in Chicago. One set of architects esti- 
mated the damages to the building at $135,000, and 
another set estimated it at $52,000. This led one of 
the parties interested to make the very natural and ob- 
viously accurate remark that some of the architects were 
either incompetent or dishonest. 


—Messrs. Walker & Boyd, of Atlanta, Ga., 
have sent us a circular setting forth the absurdity and 
hurtfulness of state Jaws requiring a special deposit of 
insurance companies as a qualification to do business 
in such states. The circular shows plainly what every 
intelligent agent ought to understand and be able to 
explain to every intelligent legislator, to wit, that such 
laws are injurious to the interests of companies, agents 
and propertyowners. 


—The counsel for the accused in the recent 
case of the People, etc., versus T. S. Lambert indicted 
for perjury—and subsequently convicted, it is a pleas- 
ure to be able to add—earned high rank as a humorist 
when he attempted to make the court and the jury b:- 
lieve that the Mutual Life and the Equitable, and other 
companies were clamoring for the prisoner's conviction 
because his “‘ plan"’ of doing business was an exposure 
of the errors in their methods, 


—The following may be taken as an index to 
the degree of wisdom found in the Governor of Mary- 
land on the subject of insurance: ‘‘ The change made 
by the act of 1876, chapter 248, by which the license to 
foreign insurance companies was reduced to $100, has 
produced a lossto the state of about $40,000 a year. I 
would recommend that the $300 license be restored, as 
the only parties who profited by this act were the insur- 
ance companies who so zealously urged its adoption." 


—The following is in a Trenton newspaper: 
‘* General McClellan took up his quarters in Trenton 
on Thursday. His appendages were six servants, four 
horses, and two carriages. While the servants were 
setting his house in order, he put up at Peter's. At the 
proper time he called for his bill. ‘ It’s all right, Gen- 
eral,’ said the suave clerk, rubbing his hands, ‘your 
bill is paid.’ ‘ My bill paid!’ exclaimed the General.’ 
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Who paid my bill?’ The clerk, astonished at the 
General's stern, curt question, an unusual one in Tren- 
ton, faltered out, ‘Secretary Kelsey, General, paid 
your bill this morning.’ ‘ Then just return the money 
to Secretary Kelsey, sir,’ said Governor McClellan ; ‘I 
allow nobody to pay my bills forme.’ This has been 
contradicted by some of Kelsey's friends, but the only 
ground for the contradiction to rest on is the error as 
to the date of the occurrence. Opinions are divided as 
to whether Mr. Kelsey will succeed himself as secretary 
of state or not.” 

—The Montreal Journal of Commerce in- 
forms us that application will be made to the Ontario 
Assembly, at its next session, to incorporate the Onta- 
rio Fire and Marine insurance company. Recent expe- 
riences in Canada as well as elsewhere ought to prevent 
the hasty «rganization of new insurance companies. 
But, as some of our Canadian neighbors have learned, 
it is one thing to get a company incorporated, and 
quite another and widely different thing to organize it, 
and still ano'her and more difficult thing to make it 
go successfully. 

—Mr. Peter Ammerman, who is a large 
stockholder in the Brewers and Maltsters Fire insur- 
ance company, and who, since the retirement of Mr. 
Standart, has been the acting president of the com- 
pany, has been appointed receiver to wind up the com- 
pany’s affairs. It will be remembered that the business 
of the Brewers and Maltsters was re-insured in the 
Merchants of Newark. It is expected that the com- 
pany will be able to pay a large percentage to the 
stockholders after settling all outside liabilities. 


Loeb & Judah, Ch cago. 


Tuis firm which carried off the prizes of the local and gene- 
ral agencies at Chicago, of the North-German insuracne com- 
pany, deserve more than a passing comment. 

The members of the firm are Adolph Loeb and M. S, Judah, 
and they represent a living illustration of the eventual crown- 
ing of success, of industry and integrity. Both gentlemen 
came to Chicago just four years ago from Memphis, Tenn., 
which place they left during and on account of the yellow 
fever plague, leaving behind them a successful Fire and Life 
insurance agency. Arriving here total strangers, it is aston- 
ishing how quickly they have built upa business in both fire 
Starting 
at first as brokers, they soon developed into an agency busi- 


and hfe branches, among the best class of citizens. 


ness, always making money for themselves and their com- 
panies, and by their urbane, cordial and generous manners 
have won many friends, 

The Western Department of the Mississippi Valley Insur- 
ance Company was established and put in ‘successful opera- 
tion by this firm. 


Mr. M. S. Judah is also General Agent for several States 
for the Manhattan Life of New York. 
The firm’s reputation as reliable, prompt and energetic busi- 


ness men has always been maintained, and no doubt is the 
main cause of their quick ascendancy in insurance circles ; 
and now, with the North-German as a leader, the firm will 
occupy an enviable position on Lasalle street. 

The local agency of the North-German is under the name 
of Adolph Loeb & Co., and the general agency under the 
name of Loeb & judah. The general agency includes the 
States of Illinois, Michigan, Wisconsin, Minnesota, Indiana, 
Kentucky and Tennessee. 





MANHATTAN LIFE INSURANCE CO., 
OF NEW YORK. 


Orrices: Nos. 156 AND 158 BROADWAY. 


ORGANIZED AUGUST 1, 1850. 


REPORT or Hon. JOHN F. SMYTH, SurerinTenpENT OF 
THE InsuRANCE DEPARTMENT OF THE 
State or New York. 
INSURANCE DEPARTMENT, t 
Acpany, N. Y., November 30, 1877. § 
The examination of the Manhattan Life insurance com- 


pany, an institution organized twenty-seven years ago, having 





been completed, the Superintendent of the Insurance De- 
partment is gratified that it is his privilege to announce to 
the public that the result of this examination is entirely 
satisfactory, and that the company is in a sound and pros- 
perous condition, and has strictly complied with the require- 
ments of the law in all respects. The same rigid tests have 
been applied to this as to other companies, the assets and 
liabilities having been rigidly inquired into. To execute such 
an examination as this is, of course, a work of labor and 
great expense, the titles to all property owned by or mortgaged 
to the company being examined and reported on by profes- 
sional gentlemen of high standing, and each piece of prop- 
erty carefully appraised. After an investigation of this 
character confidence will necessarily be restored in the public 
mind on the whole subject of life insurance, when it is clearly 
established that, upon a net valuation, this company, with a 
total reserve liability of $7,752,528, has a surplus, carefully 
invested, of $1,671,368.61, and it will also show that neither 
the labor nor expense connected therewith has been unneces- 
sary. 

There has been deducted from the property owned by and 
mortgaged to the company, in accordance with the report of 
the appraisers made to me, $151,495.11, and during 1877 the 
company has been obliged to purchase, under foreclosure, 
property costing $553,179.66, although when the loans were 
made on said real estate sufficient margin existed over the 
sum loaned to authorize investments, according to the value 
of real estate that prevailed when such loans were made. 

The premium notes and loans represented by 30,000 certifi- 
cates of policyholders were examined in detail, and seriatim 
lists, giving number of policy, amount of notes and reserve 
on such policies, are filed in the Department. From a totay 
of notes and loans amounting to $1,881,351.77, but $10,396.98 
was found on canceled policies and policies where the notes 
were in excess of the reserves charged against the policies 
respectively, 

From an inspection of the statements given herewith of 
the stocks and bonds owned, it will be seen that such invest- 
ments are in accordance with the laws, and that the loans on 
collaterals, in like manner invested, have sufficient margin, 
and to the securities so held no objection can properly be 
made ; therefore, nothing has been deducted on account of 
either of the last-mentioned items. 

The examination was made as of September 30th, 1877, and 
the net re-insurance reserve on outstanding policies and 
annuity bonds, 12,338 in number and $37,510,098.36 in amount, 
calculated on such policies and bonds as of the date men- 
tioned. Lists of uncollected and deferred premiums, unpaid 
dividends, and premiums paid in advance were also made 
and verified by close investigation. 

The management of the company is in the hands of gentle- 
men thoroughly qualified to perform the duties of the trust 
which they have undertaken—many of them appearing to 
give their whcle time and attention thereto. The closest 
scrutiny into every branch of the business under them was 
invited and accepted. 


The following is a statement of the assets and liabilities : 


ASSETS, 


STOCKS AND BONDS OWNED. 








Par Market 
Value. Value. 
U.S. Bonds...... -- $929,050 $980,883.75 
N. Y. City Bonds.. 408,700 410,192.00 
Brooklyn Bonds.... 100,000 110,000.00 
Westchester County 
BOBER. -ccccsconce 62,000 65,720.00 
Virginia State Bonds 19,900 4,856.50 
Bank of Commerce 
(N, Y.) Stock.... 5,000 6,375.00 
$1,524,650  $1,578,027.25 $1,578,027.25 





COLLATERAL LOANS, 














Market Amount 
Value. Loaned. 

EE nie nnnniinelh $1,259,635 $095,615.34 $095,615.34 
Cah tp tank and Ollte .ncccctvesccccccceccecs 62,149.24 
Net uncollected and deferred premiums... .... 184,218.19 
ee ee 1,870.954.79 
Accrued interest on all securities. ............. 168,002.27 

Pe CRE Bi ancesewceniteneden $o,756,347.14 

ITEMS NOT ADMITTED. 

Deduct from real estate owned ...-_- $86,401.65 

Deduct from mortgage...........---. 65,097.46 

Deduct from premium notes... ....-. 10,396.98 
Total items not admitted........ .. .....- $161,896.09 
cP ee ee ee -- $9,918,237.23 

LIABILITIES. 

Pred ERRSRENES CII ie ncedneccevnvcccevese $7,752,527.00 
Unpaid losses and claims ....................- 169,776.89 
Unpaid dividends to policyholders........ .... 147,852.00 
Unpaid dividends to stockholders ........ ..... 13,622.53 
Premiums paid in advance...................- 1,194.11 
$8,084,972.53 
CE SEE ctrinivnbetcisviesereniimisenl 100,000.00 


Surplus as regards poucyholders, on the basis 
SR cnc sdctbaneeesscchiounins 

Surplus as regards policyholders, on the basis 

OU a ienccnetecesesetusbeonéuanten 1,833,264.70 
JOHN F. SMYTH, Superintendent. 


1,671 ,368.6¢ 


DIRECTORS. 

GEO. W. QUINTARD, 
EDWARD SCHELL, 

Cc. NORWOOD, 

JOHN W. HUNTER, 

W. K. HINMAN, 

S. R. COMSTOCK, 

Cc. Y. WEMPLE. 

JOHN D. RUSS, 

P. VAN ZANDT LANE, 
JACOB L. HALSEY, 
JACUB NAYLOR, Phila., 
SETH TURNER, Boston, 
EDWARD KING, 

JOHN H. WATSON, 

J. E. YEATMAN, St. Louis, 
N. K. MASTON, San Fran., 
DU BOIS. 


HENRY STOKES, President, 


HENRY STOKES, 

JAMES M. McLEAN, 

AUGUSTUS SCHELL, 

EDWIN J. BROWN, 

EDWARD HAIGHT, 

DENTON PEARSALL, 

W. J. VALENTINE, 

AMB’E C. KINGSLAND, 

JOHN S. HARRIS, 

WM. A. SEAVER, 

R. C. FELLOWS, 

EDMUND COFFIN, 

JOHN T. TERRY, 

JAMES STOKES, Jr., 

E. A. WALTON, 

C. VANDERBILT, Jr., 
ABRAM 


Cc. ¥. WEMPLE, Vice-President. 
J. L. HALSEY, Secretary. 

S. N. STEBBINS, Actuary, 
H. Y. WEMPLE, } Assistant 
H. B&B. STOKES, § Secretaries. 
OFFICIAL REPORT OF THE EXAMINATION OF 
THE CONDITION 

OF THE 


PACIFIC MUTUAL LIFE INS, CO., 





Or Cauirornia, 


BY THE 
SUPERINTENDENTS or tut INSURANCE DEPART- 


MENTS or KANSAS anp MISSOURI, 


SacraAMENTO, Cat., Dec, 1, 1877. 


Joun H. Carrott, Esq., 


President Pacific Mutual Life Insurance Company 
of California: 


Having just concluded an e 





tien of your company, 
we herewith submit the following statement of the result of 
our investigation, showing its financial condition on the reth 
day of November, 1877, upon a gold cein basis, as follows : | 
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ADMITTED ASSETS, 











Value of real estate owned -...........--.----- $64,700.00 
Mortgages, loans and liens........----.------- 673,386.83 
ee 30,122.54 
Collateral loans. .-.- dicwtteebowadetubeedectes 29,558.20 
LD. ccccndnbmbedecediaédeasonns 2,691.66 
Stocks and bonds owned..........-.----------- 41980.00 
IRSSNSES OR SOMO ....2cccccsosccccccccceccs cove 67.99 
Loans and liens on policies in force 20,535-59 
JUSTICE OW GAMES 2.0. 60 nc cc cccencccceesccccecee 344-66 
Premium notes on policies in force........-.-- 95,184.09 
EROSUOSE GR ORES 20.0 icc cn cn ccc cccsceceweses 2,519.39 
ge. ee 8,898.25 
Cee BOPRNEE TS CORR. 0 ose vcescccccscceseue 61,235.12 
Bills receivable proper 1,134.18 
Agent’s ledger balances -.-......--....-.------ 1,785.09 
PONSOREE GOOD... 22 20ccccs concccescssusce 557-75 
Gross premiums due on policies in 
DU. cass ctiendastadeaeieeoerd $68,380.79 
Gross deferred premiums -...-.-.-.- 49,255.17 
$117,635.96 
Oe ene 23,527.19 
94,208.77 
Furniture and fixtures, 50 per cent. off........ 45577-3° 


$t,096,387.26 





ASSETS NOT ADMITTED. 


Amount of guarantee fund notes 


SRG occ cocsntntesshametce $225,000.00 
Stocks and bonds owned_.....-... 1,500.00 
RIE cdincocessvnces 20 5,615.3 


Agents’ ledger balances --- 
Personal accounts .-. ; 
ee 2,500.00 
Furniture, 50 per cent. off.......-. 





LIABILITIES, 


Net present value of policies in ferce, 
American ex- table 4% per cent. 
a een Losnesind $r,018,912.00 
Deduct net re-insurance..-.....--- 13,272.55 








RING incre See secscsensaveennn $1 005,609.45 
Amount due on death losses and ma- 





tured endowments. ...-....-.--- 10,461.84 
Salaries, rents, and all other ex- 
i eicadctenedseecscs Rateeanen 1,0C0,00 
. $1,017,161.29 
Net surplus of admitted assets as to 
policyholders. 79,225.97 
$1,09%,387.26 
Gross surplus as to policyholders. .... $334,411.54 





In making this examination, we have paid particular atten- 
tion to the details of the business of the Company, involving 
the management as well as the financial condition. We have 
subjected every item of assets and liability to the closest 
scrutiny. We have not only carefully examined and identified 
the bonds, notes, mortgage, and other securities in detail, and 
required appraisement of the real estate owned, and the lands 
embraced in each mortgage and deed of trust, but have care- 
fully examined the titles to the same from abstracts of the re- 
cords, required to be furnished from competent sources. The 
same particularity was observed in ascertaining the value and 
soundness of the collateral loans, and loans on policies, as also 
the amount of premium notes, and all other assets, as well as 
in determining the measure of the Company's liabilities, so 
that we can confidently present the above statement as a cor- 
rect showing of the condition of the Company, based upon an 
examination as rigid and exhaustive in its character as the in- 
terest of the policyholders could reasonably demand. 

It is prcper for us to state that in classing the guarantee 
fund notes on hand, amounting to $225,002, among the unad- 
mitted assets, we have been governed rather by the technical 
rules of our respective departments than by any want of con- 
fidence in their availability. Also, that in our opinion a 
large proportion of the other excluded assets will be converted 
into cash, although not admitted for the above reason. 

Our attention has been directed to certain advantages ac- 
cruing to policyholders arising under the provisions of the 
Callfornia law. We refer to the requirements of a reserve 
guarantee fund of $250,000, and that imposing upon the 
stockholders a liability co-extensive with the obligation of the 
Company. 

This legislation, which seems exceptional, clearly adds 





much to the ordinary strength of a company, and affords, in 
each case, additional protection to your policyholders. 

Whatever mistakes or errors may have been committed by 
the former management of the. Company, arising from inex- 
perience, or other causes, we are gratified to be able to state 
that the present officers have, during the past year, made a 
record which shows commendable economy and ability in the 
management of the important interests confided to their care 
producing as a result a very greatly improved and progressive 
condition of the Company. 

We, therefore do not hesitate to predict that your Com- 
pany, under the present emergetic. and wise management, 
with its location and other advantages possessed by it, will at 
once enter upon a field of usefulness, and soon take rank 
with the older and more successful life insurance companies of 
the country. 

Upon an examination of the books of the Company in its 
various departments, we find them carefully and accurately 
kept. 

In conclusion, we desire to acknowledge the obligations we 
are placed under to Hon. Mr. Rohrer, Deputy Insurance 
Commissioner of California, for his valuable assistance in per- | 
forming the actuarial work involved in this examination. Also, 
to return our thanks to the officers of the Company for uni- 
form courtesy, and the promptness with which they afforded 
us every facility for making the investigation. 

W. S. Revre, 

Superintendent Insurance Department of Missouri. 
Orrw T. Wetcu, 

Superintendent Insurance Department of Kansas. | 








THE 


BERKSHIRE LIFE INSURANCE CoO., 








Or PitTsFIELD, Mass. 





REPORT OF THE OFFICIAL EXAMINATION BY | 
THE INSURANCE COMMISSIONER 
OF MASSACHUSETTS, 
COMMONWEALTH OF MASSACHUSETTS. 
INSURANCE DEPARTMENT, 


No. 33 Pemperton Square, Boston, > 
Nov. 30, 1877. j 





TO WHOM IT MAY CONCERN: The undersigned, Insurance 
Commissioner, hereby certifies that the following is a true | 
and correct statement of the financial condition of the Berk- | 
shire Life Insurance Company of Pittsfield, on the 3oth day | 
of June, 1877, as shown by a personal examination , made by 
him, and recorded in this Department. 








ASSETS. 
Loans secured by mortgages of Real Estate -_.. $1,736,307.10 
Loans secured by Bonds and Stocks-....-....... 57,953-33 | 
Premium Notes and Loans on Policies in force... 195,461.30 
Value of Real Estate owned by Company----.- 215,145.60 
Market value of Bonds and Stocks owned by 

NN ccithidesar aidetGauGussn peaseaes ban 811,670.00 
Cash in Bank and in Company’s office_.......-- 98,820.68 
Loans on Personal Security (authorized by 

CS a ae ae ae ty eee ae 750.00 
Interest accrued or due ...........-....-.--.-.- 65,524.72 
Rents accrued and Sundry Ledger Accounts--.. 3,411.69 
Deferred and uncollected Premiums, after de- 

ducting ro per cent for collection. ._......--.- 67,842.69 
Cash in hands of Agents (since paid) .-......--. 2,119.43 

Total Admitted Assets..............-... $3,255,006.54 
LIABILITIES. 
Claims for Death Losses not yet due_.........- $4,750.00 
Claims for Death Losses resisted by the Com- 

RE i ccnnnnsdecvetadapiecvstengedsestnousbe 10,000.00 
Amount to secure Annuities ............-..-.-. 1,879.72 
Net Re-insurance Reserve (4 per cent actuaries’ 

ih bbtthih cbccéidkndaccidcctacredec~ 2,907 820.00 
Unpaid Dividends due policyholders. ....-....- 11,420.30 
Premiums paid in advance...............------ 4223.84 


$2.940,093.85 
Surplus as regards policyholders............ 314,912.69 


$3,255,006.54 
In Witness whereof, I have hereunto set my hand, and 
affixed the official seal of this department, this thirtieth day 

of November, A. D, 1877. 
S. H. RHODES, Insurance Commissioner. 











The examination by the Commissioner and his deputies 
occupied three and one-half month’s time and was of the 


most thorough and exhaustive nature. Every item of the 

assets was examined and appraised by gentlemen appointed 

by the Commissioner without consultation with the managers 

of the Company and acting entirely independent of them, 

Copies of the full report will be furnished on application to 

the company or its agents. 

EDWARD BOLTWOOD, President and Treas. 

JAMES M. BARKER, Vice-President, 

JAMES W. HULL, Secretary, 


J. H. DASKAM, Gen. Acent, New York, 





PUBLISHERS’ NOTICES. 


REMIT WITH YOUR ORDERS. 


AGeEnts who write to us ordering copies of our publications 
will please to remember their requests must carry remittances 
for the amount with the orders, in either post-office order, 
draft or check, Currency sent will be at risk of sender. 





Tue Spectator is published on the first day of every 
month, Advertisements should be sent in by the 20th pre- 
ceding. 

Tue Spectator is forwarded to every person ordering it, 
and is continued until otherwise directed; but before discon. 
tinuing the paper, a// arrearages must be paid. 

Contributed articles and correspondence intended for publi 
cation in THe Specratror should reach us as early in the 
month as possible, 
panied with a responsible name, not necessarily for publica- 


All communications must be accom- 


tion, but as an evidence of the good faith of the writer. 
The subscription price of Tur Spectator is $3.20 per 


annum, Single copies, 30 cents. 





| TEN YEARS OF LIFE INSURANCE, 


The work announced in Tue Spectator for November 
under the above title is rapidly approaching completion, and 
the probability is that the first edition will be exhausted 
almost as soon as issued. 

As previously announced the work will contain tables com- 
piled from official reports, carefully verified, giving a succinct 
and comprehensive history of the twenty-nine life insurance 
companies which have reported continuously to the Insur- 
ance Department of the state of New York, during the ten 
years ending with December 31, 1876, and are now doing 
business. There will be a table for each company, showing 
in detail the receipts from each source of revenue for each 
of the ten years; showing the disbursements for each year 
and the purpose for which the disbursements were made: the 
amount paid to policyholders, and whether for matured or 
surrendered policies, or as dividends ; the assets and liabil- 
ities of the companies for each year, and their standing at the 
end of the year 1876. 

There will be appropriate and full text reviewing the his- 
tory of each company and explaining any feature of the com- 
pany which is peculiar, and an explanation of which will be 
valuable to cither the company, its patrons, or the public 


| generally. 


There will also be tables giving the aggregate for all the 
companies, percentages, ratios, ete., to assist the reader in 
readily ascertaining any desired fact in relation to the busi- 
ness at large, or to any individual company. 

There will also be full and elaborate text in relation to the 
business generally, its past, its present, and its probable fu- 
ture ; and the causes which have produced results already ac- 
complished and brought about the failures already met with. 

The matter in the book will furnish officers and agents with 
information in a convement form for use, and with it the lat- 
ter will be fully armed te combat ignorance, prejudice, indif- 
ference, distrust—all the obstacles to getting business which 
confront them at this time. 

The book will contain something over a hundred pages 
about the size of Harper’s Magazine, printed on new type 
throughout, purchased for the express purpose, on heavy fine 
paper and bound in paper, cloth and leather, and will be fur- 
nished at a price very little in advance of the cost of produc- 
tion, 

When the general public is told, as this book will tell them, 
that the twenty-nine companies whose histories are given, 
paid to policyholders during the ten years ending with 1876, 
the enormous sum of $440,499,665, and still had assets 
amounting to $390,309,962, against liabilities amounting to 
$332,449,066, leaving a surplus of $57,860,896, the magnitude 
of the business, and its power for beneficent work will be 
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———— 
more likely to be apprehended than it has hitherto been. 
And when it is learned from the figures in this book that the 
disbursements of these companies to policyholders increased 
from $15,866,472 in 1867 to $60,933,317 in 1876 it will be seen 
that the increase in the business has been enormous, during 
a period in which there have been moderately prosperous 
and extraordinarily prosperous years, and years of unprece- 
dented depression, and a degree of depression which is not 
likely to be equalled during the lifetime of the present or the 
next two generations. 

This work will be entirely unique in its character and in 
the information it will contain, and it should be widely dis- 
tributed by the companies, 


Sent by mail, prepaid, at the following prices: 


Paper Covers....-.--.--------- conacessece $1.00 
Cloths TRREEAS oc ccdcnccscndsncésnasccesesece 1.50 
Half Morocow. .......ceccccccccscccceceese 2.50 


THE SPECTATOR COMPANY, 


Publishers, 


CuICcAGo. New York. 


EVERY COMPANY, 
EVERY AGENT, 
EVERY BROKER, and 
EVERY BUSINESS MAN 


SHOULD HAVE A COPY OF THE 


INSURANCE YEAR BOOK 
For 1877, 


which contains, among other valuable information: A com- 
lete list of Insurance Companies now doing business in the 

nited States and Canada, Fire, Life, Marine, Accident 
and Plate Glass (with their year of incorporation, principal 
officers, capital and assets); a list of companies retired 
from business or bankrupt; list of the Officers and Exe- 
cutive Committees of the Chamber of Life Insurance, of the 
National Convention of Insurance Commissioners, of the 
National Board of Fire Underwriters, Northwestern Asso- 
ciation, Southern Underwriters’ Association, New York Board 
of Underwriters, New York Board of Marine Underwriters ; 
The Latest Quotations of Insurance Stocks ; Officials of the 
Various States Having Authority in Insurance Matters; A 
Tabular Digest of the Laws of Different States; A List of 
Prominent Agents; A Statement of the Aggregate Business 
of the Fire and Life Companies; An Abstract of the Postal 
Laws, and a mass of other valuable information obtainable 
from no other source. 

Tue Insurance Year Book is published in quarto form, 
in two styles, paper and cloth, at the following prices, 
postage paid: 


Single copies, paper, 50 cents. | Single copies, cloth, 75 cents. 
THE SPECTATOR COMPANY, 
F'rinters, Publishers and Stationers. 


OPINIONS OF THE PREss. 


“Its contents are, as usual, varied and interesting.”— 
Monetary Times and Trade Review (Toronto), 

“A valuable compilation of insurance statistics, carefully 
corrected to August 1. The book is full of information cal- 
culated to be useful to property owners as well as under- 
writers,” —Mail (N. Y.) 

“A valuable compend of the names, officers, agents, 
capital, assets, etc., of all the insurance companies in the 
United States and Canada, and contains, besides, a great deal 
of information valuable in every counting-room.”—Chicago 
Tribune, 

“It is crammed with a great variety of information con- 
densed and arranged for convenient reference.” —Ba/timore 
Underwriter. 

“It is handsomely gotten up, and is full of just such infor- 
mation, in a condensed and tabular shape, as the insurance 
man and agent needs.”’—Record (New York). 

“Is elegantly printed, and contains useful and timely in- 
formation for the insurance profession.”—Chronicle (New 
York). 

** A model of taste and skill in typography, while its con- 
tents include a variety of useful information.”—Herald. 


FIRES: Tueir Cat SES, PREVENTION AND EXTINCTION. 
Containing also a Guide to Agents respecting Insurance 
Against Loss by Fire. By F.C. Moore. 





y A new work, comprising Three Hundred Pages of Matter 
interesting to Underwriters, Insurance Agents, Surveyors, 
Architects, Builders, &c. 


Handsomely bound in cloth, with beveled boards. Price, $2. 
THE SPECTATOR COMPANY, 
New York. Cuicaco, 





STATISTICS FOR THE BUSINESS OF 1877. 





We shall issue on February 1, as usual, the annual reports 
of the fire and life business of r877, in advance of the official 
documents. 

Chart No, 1 will contain an exhibit of the business of all the 
New York joint stock fire insurance companies. 

Chart No. 2 will contain the figures of the business of the 
fire insurance companies of other States authorized to do 
business in New York. 

Chart No. 3 will contain an exhibit of the business of all 
the life insurance companies reporting to the New York de- 
partment. 

The Policyholders’ Pocket Index, showing the business of 
the principal American life insurance companies. 

The Fire Index and Register to the resources, condition, 
and standing of the principal American fire insurance compa- 
nies, durably mounted and bound in imperishable covers, in 
convenient pocket form. 

The figures of all these publications will be compiled from 
copies of the statements sworn to by the several companies, 
and will agree with and precede by several months the re- 
ports issued by the various insurance departments. From no 
other source can these statistics be obtained at so early a 
date ; and for accuracy, completeness, and neatness of appear- 
ance these statistical publications will, as heretofore, be un- 
equalled. 

For further particulars, see advertisement elsewhere. 





AGENCY WANTS. 


ANTED, A POSITION AS POLICY 

CLERK, in a first-class Fire Insurance Company 

or Agency, by a Young Man who has been ten years in his 

present position.—Address POLICY CLERK, care Tue 
Spectator, New York. 





OR SALE, A FIRE INSURANCE 
AGENCY in a flourishing town of twelve thousand in- 
habitants. None but a cash offer will be accepted.—For 
particulars as to locality, &c., address A. B. MEEK, care 
of Tue Spectator, 16 Dey Street, New York. 


by ppt nee SUPERINTENDENTS 
OF AGENCIES.—Wanted, by a live Life In- 
surance Company, a Gentleman of experience to Superintend 
the placing of Agencies in the Western States.—Address, 
stating former employment and salary expected, SECRE- 
TARY, care of Tue Specrator, 159 La Salle Street, Chicago. 





GENTS WHO CONTROL FIRST CLASS 
farm risks in Illinois should avail themselves of the 
benefits of the “ Special Farm Plan" of the Agricultural 
Insurance Company. Now 25 years old,and over $1,000,000 
Assets. A. H. DARROW, General Agent, Western Depart- 
ment, No. 544 West Madison Street, Chicago, Ill. 





) FIRST-CLASS FIRE AND MARINE 


Insurance Companies.—A gentleman of extensive busi- 
ness acquaintance, at present soliciting for a first-class line of 
Companies at St. Louis, desires the Local Agency in that 
City for two or three A 1 Companies. 


Can control a large line of most desirable Mercantile Risks. 
Can refer to anyone in St. Louis as to standing and ability. 


Address E. L., Box 3787, New York. 


IRST IN ECONOMY OF MANAGE- 


ment and careful selection of Risks combined. 

From the Official returns for the year 1876 of forty-three 
American Life companies, including all the largest, the 
UNION CENTRAL LIFE INSURANCE COMPANY 
ranks first in economy of management and careful selection 
of Risks combined. 

Active, reliable and presevering men who desire agencies 
in the States of New York, Pennsylvania, Ohio, Indiana, 
Illinois, Iowa and Missouri, are invited to correspond with 
the company. 

The NION CENTRAL makes a specialty of the Life 
Rate Endowment Plan, and after an experience of about six 

ears can recommend it as the best. It also issues Renewable 
erm Policies. 


For ncies in this sterling company, address, N. W. 
HARRIS, Secretary, S. E. cor. Fourth and Central Avenue, 
Cincinnati, O. 

Cor d idered as confidential if desired. 








bg 





LIFE AND FIRE INSURANCE 
AGENTS.—Liberal and special inducements for 
working Accident, Plate Glass and Steam Boiler Insurance 
offered by the KNICKERBOCKER CASUALTY IN- 
SURANCE COMPANY, No. 176 Broapway, N. Y. 
N. B.—Rates reduced. (22 Send for circulars. 


ANTED, BY THE CONNECTICUT 

General Life Insurance Company of Hartford, 

Conn., as District Agents, energetic, reliable men, who can 

and will personally secure applications for insurance. Address, 

with reference and experience (if any), the COMPANY, at 
Hartford, Conn. 
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DIVIDEND NOTICES. 


"tama FIRE INSURANCE CO., 
No. 173 Broapway, northwest cor. Cortlandt St., 


New York, Jan. 2. 1878. 


The usual Semi-Annual Dividend of EIGHT per cent 
eut of the six months’ profits, is declared, payable on demand. 


JAMES YEREANCE, Secretary. 


ne aa FIRE INSURANCE COMPANY, 


No, 161 Broapway, 





New York, Jan. 2, 1878. 
The Board ef Directors of this Company have this day 
declared a Semi-Annual Dividend of SEVEN AND ONE- 
HALF per cent (7% per cent), payable on demand, 
JAMES M. HODGES, Secretary. 


OFFICE OF THE 
LOBE FIRE INSURANCE COMPANY, 
Or tHe Crry or New York, 


No. 176 Broapway, } 
New York, Jan. 7, 1878. 


DIVIDEND.—The usual Semi-Annual Dividend of FIVE 
(5) per cent is declared, payable on demand. 
ALFRED A. REEVES, Secretary. 





N ORTH-GERMAN FIRE INS. CO., 
OF 
HAMBURG, GERMANY. 


LOEB & JUDAH, GENERAL AGENTS 
FOR 


Illinois, Wisconsin, Michigan, Indiana, Minnesota, Kentucky 
al Tennessee, 


No. 251 La Satta Strest, Cuicaco. 
Apotex Loss, M. S, Jupan. 
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as MUTUAL BENEFIT LIFE 
Insurance Company, 
NEWARK, N, J. 


INCORPORATED 1845. PureLty MuTUVAL, 


Assets, Jan. 1, I 


LEWIS C. GROVER, President. 


JAS. B. PIERSON, Vice-President. 
EDWARD A. STRONG, Secretary. 
BENJ. C. MILLER, 
B J. MILLER, Actuary. 


Treasurer, 





iat seit: LIFE INS. CO., 


Hartrorp, Conn. 





ASSETS, 
INCOME, 


$3,423,783 
1876, . a 817,671 
New and attractive features in Life Insurance, original with 
the CONTINENTAL, are the GUARANTEED ANNU- 
ITY, and the LIFE RATE ENDOWMENT POLICY. 
With the introduction of the LIFE RATE ENDOW- 
MENT and GUARANTEED ANNUITY, it is telieved 
that all legitimate wants of the community in the line of life 
contingencies are fairly met, and we respectfully ask the at- 
tention of all seeking insurance in any form to these sfeciad 
features. 


JAMES S. PARSONS, President. 


A. S. Wincugster, V.-Pres’t. Robert E. Beecuer, Sec y. 





Medical Examications for Life Insurance. 





Sixta Epition. 


With extensive reviews and additions. Including a valu- 
able introductory chapter and appendix. 


By J. ADAMS ALLEN, M.D., LL.D. 


Professor of the Principles and Practice of Medicine in 
Rush Medical College. 


The standard work on Medical Examinations. Used by 


thirty-seven Life Insurance Companies. 1 volume, 12mo 
180 pp. ; cloth, 


PRICE, $2.00 PER COPY, 


THE SPECTATOR COMPANY, 


New York, No. 16 stad St. CnHicaco: 


OUISIANA EQUITABLE LIFE 
INSURANCE COMPANY, 
New ORLEANS. 


No, 159 La Salle St. 





SAMUEL M. TODD, President. 
ROBT. W. OGDEN, Vice-President. 
ANDREW PATTON, 2d Vice-Pres’t. 
WM. HENDERSON, Secretary. 
Good ‘iravetng and Local Agents wanted in Alabama, 
Georgia, Mississippi and Texas. 








werd ENGLAND MUTUAL LIFE 
INSURANCE COMPANY, 

MES State Street, BoSTON. 
Accumulated Fund, Jan. 1, 1877 - $14,193,866.60 
SURPLUS DISTRIBUTED ANNUALLY, IN CASH, 

UPON THE CONTRIBUTION PLAN 


For terms, a. = address = of the undersigned : 


JOS. M. GIBB BENJ. F. STEVENS, 
Secretary President, 
DWIGHT FOSTER W. C. WRIGHT 
Actuary, 


Ww. W. MORLAND, M. D., Medical Examiner. 





THE 


LANCASHIRE, 


Insurance Company, 


OF MANCHESTER, ENGLAND. 


ESTABLISHED 1852. 


Management Staff in the United States: 
MANAGER FOR UNITED STATES, 
HENRY ROBERTSON, No. 187 Broadway, N. Y. 


AGENT FOR NEW YORK CITY AND BROOKLYN, 


CHARLES M. PECK, - No. 69 Liberty Street. 
GENERAL AGENTS. 

W. G. FERGUSON, - - - - - Chicago 

H. K. LINDSEY, - - - - - Cincinnati 

J. B. KELSEY, - 7 ~ ~ - Philadelphia 

M. A. STEARNS, - - - - - Rochester 

A. N. CURRIER, - - - + - - Worcester 


From whom all information as to the Company 
may be obtained. 


GEORGE STEWART, Gen. Manager of the Company, 


MANCHESTER, ENGLAND. 


J. H. LANGFORD & CO. 


GENERAL 
[Nsurance AGENTS, 


No. 161 Broadway, 


NEW YORK. 
REPRESENT THE FOLLOWING COMPANIES 

CAPITAL, 
Prescott’ Insurance Co. of Boston, . $200,000 
Franklin Insurance Co. of Boston, 200,000 
Manufacturers Ins. Co. of Newark, 200,000 
National Insurance Co. of Baltimore, 200,000 
Peoples Insurance Co. of Trenton, 300,000 


J. H. LANGFORD & CO., 


General Insurance Agents, 


New York. 


No. 161 prentwey, 





28TH SEMI-ANNUAL STATEMENT 


OF THE 
TRAVELERS. 
HARTFORD, Conn., January 1, 1878. 
ASSETS. 


Real Estate, ° 

Cash on hand and in bank, 

Loans on bond and mortgage on real estate, 
Appraised value of same, $7,179,212.50. 


$383,690.66 
88,564.81 
2,290,916.02 


Interest due and accrued on loans, 97,511.12 
Loans on collateral security. 25,000.00 
Deferred Life Premiums, , 54,720.38 
Premiums due and unreported on Life Polici ies, 46,918.73 
United States government bonds, ° 376.957-50 
State and municipal bonds, 135,755.00 
Railroad stocks and bonds, 219,899.00 
Bank and Insurance stocks, 5931974,00 


Total Assets, ‘ ‘ a4, 313,907 23 
LIABILITIES, 


Reserve, four per cent life department, . $2,792,626.53 


Reserve for re-insurance accident department, 198,514.67 
Claims unadjusted and not due, and all 
other liabilities, ‘ ‘ : 112,425.00 


Total Liabilities, $3,103,566 20 
Surplus as regards policy-holders, 81,210,341 03 
Statistics for the Year 1877. 


Lire DEPARTMENT. 


Number of Life Policies written in 1877, . 2,353 
Whole number Life Policies written to date, . 28,317 
Whole number of Life Policies in force 11,085 


$18,723,384.00 
$1,084,735.53 


Amount Life Insurance in force, 
Total Claims Paid in Life Department, 


AccipENT DEPARTMENT. 


Number of Accident Policies written in 1877, « 39,090 
Cash Premiums received for same, . r $718,994.82 
Gain in Premiums over 1874, $41,549.54 
Whole number Accident Policies written, 474,867 
Number Accident Claims Pad in 1877, . 35473 
Amount Accident Claims Paid in 1877, $302,930.65 
Whole number Accident Claims Paid, 29,289 


'$2,757.608.71 
k $3,842,344.24 
JAS. G. BATTERSON, President. 


RODNEY DENNIS, Secretary. 
JOHN E. MORRIS, 


NEW YORK OFFICE, TRIBUNE BUILDING, 
R, M. Jounson, 


Whole amount Accident Claims Paid, 


Total Losses Paid, both Departments, 


Assistant Secretary. 


Manager. 





Nerth ( ,erman Hire 


INSURANCE COMPANY, 


Of Hamburg, (Germany.) 


STATEMENT 


SHOWING THE CONDITION OF THE COMPANY 
SEPTEMBER I, 1877. 


Guaranteed Capital, (paid in or secured 
by Stockholders’ Notes in hands of the 


II 0 se oats sheen cascdesswce $1,125,000.00 
Called in and Paid Up Capital... $225,000.00 
Reserve for all Liabilities (including Re- 

PIO 3.5 ond cnn 121,552.30 


Net Surplus (over all L iabilitie: S, including 





Capital Stock and Re-Insurance Re- 
SOTVE) 02. ccceccevccees 102,445.99 
| ER OPEC TORT T CE “$448, 998.29 
DsPosiTED WITH THE New York INSURANCE DEPARTMENT, 


$270,000, U. S. Bonds. 


United States Branch, 
No. 202 Broadway, New York. 
C. KUHL, 
A.F. RICHARDS, Assistant Manager. 


MANAGER, 
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CAPITAL, Paid up in Cash, $1,228,200.00, 
. $7,963,445-17 


Fire Assets, 


Unpaid Losses, ; . , y ; . ; ‘ ; : ; , ‘ ° - $325,100.00 

Unearned Premiums at 50 per cent, . : , , : - 2,192,229.48 

Reclaimable under Perpetual Policies, . : ; . ; . 296,568.17 

BAR@iaeRiesies, . 2. ss st ltl tl tll 27,522.68 

Total Fire Liabilities, . - . ; ; : ; ‘ . ; : <<? 

Surplus as Regards Policyholders, . , ; ; ‘ ‘ ; ; . $5,122,024.54 
Fire Assets in the United States, ‘ ; / . ‘ : : $3,652,063,23 
Fire Liabilities in the United States, : ‘ ; , : .  1,837,376,41 


$1,814,666.92 








Surplus, 








DIRECTORS: 
R. B. MINTURN, Chairman. W. F. CARY, Jr., Deputy Ch’m'n. 
ALEXANDER HAMILTON. ANSON PHELPS STOKES. “J 

































J. E. PULSFORD, 


Resident Manager. 


ARTHUR PELL, . CHARLES SEWALL, 


Deputy Manager. Assistant Deputy Manager. 
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Canada Life Assurance Company. 


The following certificate and opinion by MR. SHEPPARD HOMANS, formerly Actuary of the Mutual Life, of New York, the leading Assur- 
ance Company in America, and the most eminent and experienced consulting Actuary there, show that not only does the 


Canada Life Hold the Full Reserve, 


based on the Institute of Actuaries’ mortality and interest at 4.% per cent., as prescribed by the Dominion Government last session, but that it 
had on the 30th April last, 


OVER AND ABOVE THAT RESERVE, AND EVERY OTHER LIABILITY, A SURPLUS OR PROFIT OF $90,284.56. 


CERTIFICATE AND OPINION. 


“T hereby certify that the total Reserve Liabilities of the CANADA LirE ASsURANCE Company for all its risks on APRIL 30th, 1877 (9,994 Policies for 
$16,412,997.66 of assurances and declared profits, two Life Annuities for $648, and one Annuity-Assurance Policy of $9.50 and $45.14), and dealing 
with the net or pure premiums only, is as follows :— 


By the (Dominion Government) Standard of Hm. Institute of Actuaries’ Experience. 


§ Per Cent. 4% Per Cent. 


$2,390,028.21 | $2,574,139.04 


“The Funds held by the Company, as shown by the General Abstract of 
Assets and Liabilities as at thaggpth April, 1877, amountto . ..... . | $2,596,253.83 


To which should be added the necessary half-yearly and quarterly premiums 
secured on policies included in above Reserve $93,934.50, less deduction for | 








collection of these and outstanding premiums at Agencies . ..... . 77,169.77 2,673,423.60 2,673,423.60 
Leaving a surplus of profit over and above the full Reserve on the respective | a . a 
EN oe Saas eee eee | $283,395.39 $99,284.56 


“I further certify that the Securities of the Company, as shown in the General Statement of Assets and Liabilities, embrace nothing but what is of a 
strictly legitimate and proper character, and such as would usually be selected by the best class of Assurance Companies. 

“ At the last preceding distribution of surplus in 1875, the liabilities were estimated by me according to the Carlisle Table of Mortality and Five per 
cent interest, and there is no reason to doubt that the Assets of the Company will yield for the next Ten Years a rate of interest considerably in excess of 
Five per cent, Had the Directors adhered to the Carlisle Five per cent, the present surplus of the Company would be not less than $350,000, and the 
fact that in changing from a very liberal (Carlisle Five per cent) to a very conservative (Actuaries 4% per cent) standard of valuation, the Company has 
been able, in the short space of two years, not only to make good the difference, but to show an actual surplus, on the last named basis, is evidence of 


skill and conservatism in management, which entitles the Company to the highest confidence of the community. 
( Signed ) SHEPPARD HOMANS, 
New York, 24th October, 1877. Consulting Actuary.” 


The figures and opinion given by MR. HOMANS fully substantiate 


The Continued and Increasing Prosperity of the Company, 
AND PROVE ITS SOUNDNESS AND STABILITY. 


The Certificate also entirely confirms the statement which the Company has always made, that the change to the Reserve required 
by the Government would 


IN NO WAY AFFECT ITS STANDING OR STABILITY, 


and it warrants the anticipation that at the future divisions, the Company will continue to give its Policyholders a Rate of Profit such 
as tt has averaged for many years. 


Assurers now joining the Company will receive Three Years’ Share of Profits in 1880. 


A. G. RAMSAY, R. HILLS, 
Managing Director. Secretary, 
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TWENTY-EIGHTH 
ANNUAL STATEMENT 


UNITED STATES LIFE 


INSURANCE COMPANY, 


IN THE CITY OF NEW YORK, 


For the Year Ending December 31st, 1877. 


Dr. BALANCE SHEET. Cr. 
To reserve at 4% per cent Ameri- By Bonds and Mortgages. -$2,320,871.44 
can Table (N. Y. State ‘© United States and New York 
Standard). - $3,922,071.00 City and Sepa and other 
Claims in course of settler ment 103,960.00 City Bonds. . - 1,605,115.81 
‘* Premiums paid in advance . 4,270.26 “* Real Estate et ETE oi 75,134.40 
‘* Liability for lapsed policies “ Cash in Banks and Trust 
presentable for surrender. 19,830.00 Compamy............- 20. 130,292.85 
‘* Accrued rents and unpre- © CE ER ieianenciasece 301.40 
sented accounts .......-. 4,722.91, ** Loans on Policies - .... 136,354.84 
“ Surplus as regards policy- “ Call Loans secured by Uz -_ 
Sind odes cess obnd 791,178.47 ne | — and 
St anti onds an ortgages. _... 8,688.51 
$4,840,032.64 |, Balances due by ‘Agents, 4 “ 
secured... <tnivnes 19,553-60 
“ Interest Accrued .....-.-... 55,805.19 
*“* Deferred Premiums, less 10 
per cent for collection ..... 102,609 22 
‘* Premiums in course of col- 
lection, less 10 per cent...- 51,305.38 


$4,846,032.64 
From the devisable surplus a dividend will be paid, available on the settlement of the 
next annual premiums, after March 4th, 1878, to each participating policy proportioned to 


its contribution to surplus. 


DIRECTORS. 


P. VAN VOLKENBURGH, 
EDWARD H. AMMIDOWN, 
Pus AUS CATLIN, Jr., 


CHARLES E. BILL, 
ISAAC N. PHELPS. 
CLINTON GILBERT, 
WM. B. BOLLES, PERKINS, Je. 
JEREMIAH P. ROBINSON, NO. A. LIVINGSTON, 
HENRY W. FORD, TENRY C. HULBERT, 
EDGAR S. VAN WINKLE, JAMES R. PLUM 

W. A. OGDEN HEGEMAN, GEORGE G. WILLIAMS, 
Hon. HARVEY JEWELL, ANTONY WALLACH, 
THOMAS GARDINER. 

Hon. JOSEPH R. HAWLEY, 
NATHAN F. GRAVES, 

D. KELLOGG BAKER; 
JAMES BUELI 

H. K. THURBER, 


ULIVER P. BUEL. 

GEO. W. PERKINS, 
ABNER S. RICHARDS, 
cane H. BROSNAN, 
HENRY L, CLAPP, 
RAPHAEL BU CHMAN. 


OFFICERS. 
JAMES BUELL, President. 
C. P. FRALEIGH, 
A. WHEELWRIGHT, Asst. Secretary. 
CHAS. H. MILLER, Cashier. 


T. H. BROSNAN, Supt. Agencies. 
GEO. H. BURFORD, Actuary. 
A. H. BUCK, Medical Examiner. 


Secretary. 


HOME OFFICE, 
261, 262 and 263 Broadway, New York. 


Office, Middle Department Drexel Building, cor. Wall and Broad Sts. 


H, W. BALDWIN, Superintendent. 





Ready, February 15, 


Tue SPECTATOR L (rECHART 


For 1878. 





We shall issue, as usual, about February 15, THe Specrator 
Lire Cuart, which will contain a complete list of all the Life 
Insurance Companies reporting to the New York Insurance 


Department. 


The character of this publication is well known, the statistics 
given are invaluable to the Agent, and no person who has 


insurance on his life should be without one. 


Single Copies, , ° $ 0.25 
12 - . . ‘ , ’ ; 2.00 

50 8.00 
100 - . ‘ ; : , . 15.00 
1,000 sas ‘ ‘ ° , ‘ 100.00 


SIMULTANEOUSLY WITH THE LIFE CHART 


WILL BE PUBLISHED THE 


x olicyholders’ Pocket Index, 


Which is so highly valued by every Life Insurance Solicitor in 
the land, will be issued at the same time with the Lirz Cart. 
It is the most valuable campaign document ever published. 
Printed on durable, lasting paper, in size convenient for the 
pocket, in the clearest of type, bought expressly for the purpose, 
and in elegant style; comprises all the figures given in the 


Lire Cuart, with new ratio and percentage columns. 


Send orders at once to receive early copies. 





THE SPECTATOR CoMPANY, 
Publishers, Printers and Stationers, 


No. 16 Dey Street, New York. No. 159 La Salle St., Chicago. 
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PROMINENT AGENTS. 


GENERAL 


29 and 31 Circle 


RUBB, PAXTON & CO., 
Insurance Agents and Adjusters, 


St., Indianapolis, Ind. Organized 1869. Premiums received, 


$310,000; Losses Paid, $65,coo. Special and prompt atten- 
tion given to the adjustment of fire losses in the Western 
States. 


Best of references given. Correspondence solicited. 


Orders by Orders by telegraph Promptly attended to. 


Mite “L, BEMENT & COo., 


FIRE INSURANCE AGENTS, 





No. 169 La Satie St., Cuicaco (Nixon Block, Room 8). 
Re spresenting : 
SAFEGUARD Fire INsurRANCE Co., oF N. Y., 
Lenox Insurance Co.,, or N. Y. 
W. GUTHRIE & CO., ROCKING- 
e ham, N. C.,and J. C. Marshall & Co., Wadesboro, 


N. C., General Insurance Agents, represent Scottish Com- 
mercial, Insurance Company of North America, St. Paul Fire 
and Marine, Home of Georgia, Manhattan of N. Y, +, and 
other reliable Companies. 








THOMAS GOODMAN. W* A.GOODMAN. 


GOODMANS INSURANCE AGENCY 


42 LA SALLE ST. CHICAGO. 


nor 





Representing: Firemans Fund Insurance Co., of San Fran- 


cisco, Cal. ; National Fire Insurance Co., of Baltimore. 





NSU SURANCE_ AGE ENCY OF GEO. Z. 
TREADWAY & CO., office, No. 94 La Salle St. (base- 
ment), Chicago. Lycoming Ins.Co. of Muncy, Pa.; Farmers 
Ins. Co. of York, Pa.; Lynchburg Ins. Co. of Lynchburg, 
Va. 


Geo. P, Treadway. Sam’! T. Cockey. 





OHN CAMERON, CHICAGO MAN- 
ager, NORTHWESTERN NATIONAL INSUR- 


ANCE COMPANY, 
000.00, Cash Assets, $895,481.34. 
Building, No. 108 La Salle street, 


of Milwaukee. Cash Capital, 
Chicago Office: 


$600,- 
Union 





BROTHERS’ 


AW 
7 Agency. No 


INSURANCE 


-g West Third Street, Cincinnati, Ohio. 


ENRY E. NITCHIE, GENERAL IN- 

surance Agency, No. 145 Broadway, New York 

City. Large Lines placed at Short Notice, and correspon- 
dence solicited. 





TRAIGHT & LYMAN, FIRE INSUR- 
ance Agency, No. 150 La Salle Street, Chicago, 
General Agents Standard Fire Insurance Co, of Trenton, 
N. J. for the states of Illinois, Wisconsin, Iowa, Michigan 
and Missouri. 





IN- 


Represented, 


 atatestaggarr BROS. & FINDLAY, 
surance. Only Reliable Companies 
Offices, No. 174 La Salle Street. 


W. G. McCormick. R. S. McCormick. H. D’A. Findlay. 


i. D. HAMMOND, AGENT, BRITISH 
. AMERICA ASSURANCE CO., of Toronto, 
Canada. MANAYUNK INS. CO., of Philadelphia. 
Office : south-east corner of La Salle and Monroe streets, 
Chicago. 





ISHER BROTHERS, FIRE 
ance Agency. Office, 146 La Salle Street, 

Star Fire Ins. Co. of New York; 
New York; 
Ins. Co., of New York 


INSUR- 
Chicago, 
Co., 
Farragut Fire Ins. Co., New York; Park Fire 


Guaranty Fire Ins, 


Fred. P. Fisher Francis P, Fisher. 


ENRY R. CHANDLER, FIRE INSUR- 
ance Agent. Represents Buffalo German Insurance 
Company, and Mobile Fire Department Insurance Com- 


pany. 1o Pine Street, New York. 
HARTON, RIDDLE & CO., INSUR- 
ance, Real Estate and Loan Agents, Capital 
represented, $85,000,000. Beach’s Block, cor. Sixth and 


Main streets, Terre Haute, Ind. 


W. B. Wharton. J. Irving Riddle. 





NO. R TRIPLETT’S INSURANCE 
Agency, No. 118 North Third Street, St. Louis, Mo. 


BAL TIMORE. 
ARRY & CATHCART, GENERAL IN- 


No. 16 Second Street 


surance Agents and Brokers. 
opposite the Post-otfice). Baltimore. 
William R. Barry. A. Roszel Cathcart. 


H S. TIFFANY & CO., GENERAL 
« Agents, Millville Insurance Company. Office, 161 


& 163 La Salle Street, Chicago. 
H. S. Tiffany. J. W. J. Culton, 


LEAVELAND & APPEL, FIRE INSUR- 
ance Agents for Indianapolis and Central Indiana, 
No. 76 East Market St., Indianapolis. 


Citizens, Mo 


British America and } 


NDERSON & STANTON, GENERAL 
Insurance Agents, 150 Broadway, New York. 
Correspondence solicited from responsible Agents. 


E. C. Anderson. Geo, A, Stanton, 





LLEN G. FOWLER, SupT. WESTERN 

Department Phoenix Mutual Life’Insurance Company, 
of Hartford, Conn. Office: Corner Clarke and Randolph 
Streets, Chicago. 





Seelye Benedict. 


INSURANCE 


Henry Barton Beecher. 


EECHER & BENEDICT, 


AGENTS. Offices: Corner Court and Montague 
streets, Brooklyn; and No. 145 Broadway, New York, 
Represent L iverpool and London and Globe ; Queen, of Eng- 
Jand ; Franklin, Philadelphia ; Connecticut Fire ; Merchants, 


New York. 

OHN W. GORDON & BRO., GENERAL 
Insurance Agents and Adjusters, 24 North Water Street, 
Wilmington, N. C. 

Special and poompt attention given to the adjustment of fire 


osses in the Southern States, Best of references given. Cor- 
respondence solicited. 


$60,000,000 assets represented, 











HOMAS J. LANCASTER, INSURANCE 
Agent, Northwest corner Fourth and Walnut streets, 
Philadelphia. 
P. BAKER, GENERAL AGENT, 
E. Northern Department, Germania Insurance Company 
of New Orleans, La, Cash .229.76. Office, No. 
172 La Salle Street, Chicago. 


Assets, $266 





AKLEY B. PELLET, No. 90 La Salle St., 
QO CHICAGO, Manager Western Department : 
HUDSON INS. CO., Jersey City, N. J. 
GERMANIA FIRE Ins.Co., Elizabeth, N.J. 


Organized 1842. 
Organize d 1871. 








pees & CASTLEMAN, MANAGERS 
Southern Department, ROYAL INSURANCE 
COMPANY. Office at Louisville Ky. 





Bag C. OBORN & CO., SUCCESSORS 
to Oborn & Clement, 157 Broadway, Fire Insurance 


Brokers. Country Risks a specialty. 


HITON & TREDICK, 

No, 165 Broadway, New York; 

Fourth Street, Philadelphia. 
locality. 


INSURANCE, 
No. 136 South 
Insurance effected in any 


an 

NEW YORK CENTRAL INS. CO., Union Springs, N. Y. Fi 
Organized 1863. a) 
KNOBLESDORFF & CO., FIRE IN- (i 

e surance Agency, No. 93 Fifth Avenue, Chicago. abs 


German Insurance Co. of Freeport, Ill.; Watertown Fire fag 




















\V M. B. FRENCH, ADJUSTER OF 

Fire Losses, No. 162 La Salle street, Chicago. 
Refer by permission to G, F. Bissell, General Agent, Hart- 
ford Insurance Co. 





A R. GATES, GENERAL INSURANCE 
e Agent. Office, Boody House, St. Clair St., Toledo, 


Ohio. Representing Girard, of Phila.; Farmers, of York 


Pa.; Exchange, of N. Y.; Watertown, of Watertown, N. Y. 





W. MANN, LAW OFFICES, No. 171 
e Broadway, Room 24, New York. Particular at- 


tention given to Insurance Law. 


J Galveston, Texas. 


Amazon ; Citizens ; General Agents for Texas and Arkansas 
for Western Assurance Co, 


NO. C. HALL & CO., INSURANCE AGENTS, 


Fire Association ; British America ; 





W. BARRETT, INS. AGENCY, 
e No. 120 La Salle street, Chicago. Continental Ins. 
Co., N. ¥.; Merchants Ins. Co., Newark ; Exchange Ins. 
Co., N. Y.; Virgima Fire and Marine Ins. Co. ; Virginia 
State Ins. Co. of Richmond, Va. ; Brewers & Maltsters Ins. 


USTAVUS BRAMSON, INSURANCE 





Representing Five Million Dollars. 


3ROKER, EVENING POST BUILDING, NEW 
YORK. Risks in all parts of the country placed in reput- 
able companies. Correspondence with responsible parties 
solicited 


Ins. Co. of New York. ie 
e Knoblesdorff. _ Ernst J. Knoblesdorf. re 
ies ae ead ae, a 

R. HOPKINS, FIRE INSURANCE 

e Agent, No. 147 La Salle Street, Chicago. 

Ss. OVERTON, FIRE AND LIFE Cg 

e Insurance Agent, No. 3 Public Square, Wilkes- 
Barre, Pa. Vag 
SRAEL PUTNAM, FIRE INSURANCE [@ 


Agent and Adjuster, No. 44 St. Francis Street, Mobile, 
la. Fire Association, of Philadelphia, $4,000,000; West- 
chester Fire, of New York, $1,000,000 ; 


Toronto, $1,0 000,000. 

S H. SOUTHWICK & CO’S INSUR- 
e@ ance Agency, S. E. Corner of La Salle and Monroe 

streets, Chicago, 


British America; of 


— . a & 








J. TEMPLE, FIRE INSURANCE 
Office: Western Union Building, N. Y. 


i 


RISWOLD & BARNEY, GENERAL 


also Solicitors of Insurance, 


Agent. 













Agents and Adjusters, 
No. 152 Broadway, New York, Room 5. 












OLLINSHEAD & BUCKMAN, No. 404 
(Established 1864.) 





Walnut street, Philadelphia. 


Capital represented, $3,500,000. 
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Geo. W. Montgomery. C. Tallmadge. 
ONTGOME RY & TALLMADGE, IN- 
surance, No. 124 La Salle street, Chicago, III. 
American Ins. Co., Newark ; Firemens Ins. , Newark ; 
Newark Fire Ins. Co... Newark ; Alliance Insurance Com- 
pany, Boston ; U nderwriters Association, New York. 


HOMAS S. CHARD, GEN’L AGENT, 
corner of Lake and La Salle streets, Chicago, Ill 
Firemen’s Fund Insurance Co., of California, 


STAR 
FIRE INSURANCE COMPANY, 
No. 161 Broapway. 


CASH ASSETS, Jan. 1, 1877.................- $450,713.00 
Losses unpaid, rent and other claims $12,522.00 


Re-insurance reserve .............. 4 1G3-00 
I ddneciibed onevconnede 157,998.00 
GR seccjmadepdutidrestassetes 200,000,00— $450,713.00 


NICHOLAS C. MILLER, President. 
J. R,. Franacan, Vice-Pres't. James M. Hopces, Sec’y. 





CITY FIRE INSURANCE 

AGENCY. Established, A. D. 1866. WM. W. 
BUCKLEY & CO., Managers. No. 1 Montgomery St., 
Jersey City, N. J.—Insurance effected in New Jersey Com- 
panies and Agencies.—Correspondence solicited. 


EO. W. NEFF & CO., GENERAL IN- 
surance Agents and Brokers. No. 21 W. Third Street, 
Cincinnati, O. (Established 1865.) General Agents Central 
Department, Western Assurance Company, Toronto, Canada. 


ERSEY 





N*®” YORK CITY INSURANCE CO., 


No. 100 BROADWAY, NEW YORK. 


Capital invested in U. ems ow S $200,0: 0.00 
Reserve for all liabilities including re- 
IE «ode Kt Bhansiicesvccvidencses 43,136 84 
SE SEE vat atentixsockpacswansssinees 22,630.63 
RICH’D L. FRANKLIN, Pres’?. 
JOHN W. SIMONSON, Sec’y. 


EW HAMPSHIRE FIRE INS. Co. 


MAncuester, N. H. 


Capital paid in in cash .................. $250,000.00 
Reserve for all liabilities, including re- ° 
ID ies xy. este vpeineeceenh oa500%0 108,270. 
ei ee Pte or 0,591.84 
Gov. J. A. var, Ex-Gov. E. A. STRAW, 
Vice-President President. 
JOHN C. in FRANK A. os _— 
lA 
WHITON & TREDICK, Agents, Nos. 16 be Bread. 
way, New York; and No. 136 South Fourth Serest, hila. 


A MITY INSURANCE COMPANY, 


No. t15 Broapway, New York. 





Capital paid in in cash ...,.............. 
Reserve for all liabilities, including re- 

SINE s f53 <a ddneasnds cuatochencss< 
SONY WG Socecccuseanmees 


$200,000.00 


26,471.82 
5245-19 

EDWARD MERRITT, President. 
NATHAN HARPER, Secretary. 





Horrman FIRE INSURANCE CO., 
No. 130 Broapway, N. Y. 


Capital paid in in cash ........... esecees 
Reserve for all liabilities, including re- 
IMSUFANCE .... ++ +++ eee eee eeeee ere reeees 


82, 306.85 
105,685.89 


MARCUS F. HODGES, President. 


Samvuet M. Crart, Vice-Pres’t. Joun D. Macintyre, Sec’y. 








REVERE FIRE INSURANCE CO. 


BOSTON, MASS. 
Capital paid in in cash ..........-.... . $200,000.00 
Reserve for all liabilities, including re- 
SEE SEE EE AOL OTE ee 48,670.76 
PONE GUL dit oc niecesbeecaviasaseseeses 19,703.88 


JOS. H. WELLMAN, President. 
JOHN W. 
TANDARD FIRE 
INSURANCE COMPANY. 


BELCHES, Secretary. 





Capital paid in in cash .................. $200,000.00 
Reserve for all liabilities, including re- 

insurance . . Siunhdmtivt denbiedaiat 58,882.32 
Pe NE hii it en Or vadaainiianens 168,250.00 


Inclusive of $78,000 Special Reserve Fund, deposited 
under the New York Surplus Law, 





Orrice, No. 62 LIBERTY STREET A 


ESTCHESTER FIRE INS. Co., 


No. 141 Broapway, N. Y. City. 
ABSTRACT FROM STATEMENT, JULY 1, 1877. 





Reserve for unearned premiums.......... $331, 460.90 
7 ** all other claims. . ; 19,853 16 
SR Dos asta Wes ore an keene ats 300,000.00 
ee Tr eer ta 216,140.54 
oO endo $867,454.60 


GEO. J. PENFIELD, retin. 
HN E. MARSHALL, 
WM. H. BO NE, Treas. 


Vice-President, 
GEO. R. CRAWFORD, Sec’y. 








AMAR INSURANCE CO., 
Or New York. 
BROADWAY, COR. JOHN STREET. 


Capital invested in U S. Bonds.......... 
Reserve for all liabilities, including re- 

DD <cnivadncenstasebegeenesss aes 
FONE IG 0.0.08 65 o50 6 ccossesetecsveses 


$200,000 00 


78, 496.58 
132,772.C6 


Isaac R. Sr, Jonn, President. 
A. R, FrotruincuamM, Vice-Pres't. 


Wma. R. Macpiarmip, Seeretary 





RANKLIN INSURANCE CO., 
Or WHEELING, W. Va. 





ASSETS OVER A wg OF A MILLION 
DVULLARS. 


Losses Paid,- - - - - - - ~- Over $1,000,000. 


J. N. VANCE, President. 
ws 
M. REILLY, Vice- Paetan. 
. H. WILLIAMS, Ass’t. Sec’y. 


PHILLIPS, Secretary. 





OMMERCIAL 
FIRE INSURANCE COMPANY, 
Or New York. 
Capital paid in in cash .......000000000+ $200,000.00 
Reserve for all liabilities, including re- 
SMSTTRNCE . oo cc cccccccccccccccccccocces 167,429.90 
Pia GENIE 65 50.05:0000 ose scqenievecss . 160,326.32 


M. V. 
Davin QuackinsusH, Secretary. 


Office, No. 157 Broadway. 


B. FOWLER, President. 


DRIATIC FIRE 
Insurance Company, 
Or THE CiTy oF New York. 
Office, 187 Broadway. 


Capital paid in in cash..............+-+.. 
Reserve for all liabilities, including re- 

TRRUTIIIEG ns ccc ccccccen scescoversscen 
ee Ss 556 665s00nesenddessanceneees 


WM. A. SEAVER, President. 
N G. ROGERS, Secretary. 


64 040.58 
49,350.00 





THE 


OPE FIRE INSURANCE COMP’Y 
No, 167 BROADWAY, N. Y. 








ER i See $150,000.00 
Reserve for all liabilities, including re- 
ES iisqdubnnevocguneanasssss0n 21,248.39 
PED Seliics tn cloaiaenees tambnbincts 40,297 83 
be 8 Se eee 211,546.22 


J.W.MERSEREAU, Prest, 1.D.COLE, Jr., Vice-Pres. 
L. P. BAYARD, Seeretery. 


STERLING FIRE INSURANCE CO., 


Of the city of New York. 


No, 155 Broapway, New York, 


ANDREW L. SOULARD, President. 


J. K, VAN RENSSELAER, Secretary. 





AIRFIELD 
FIRE INSURANCE COMPANY, 


South NorwAaLk, Conn. 


Capital paid in in cash .........+s+6--+- $200,000.00 
Reserve for all liabilities, including re- 
ee, PERRET PECTS ETT ETT eT Te 70,390.70 
Not GUTPles 20.00. ces sci eecessoccewecess 30, 348.80 
W. S. HANFORD, President. 


H. R. TURNER, Secretary. 





IRARD FIRE INSURANCE CO., 
PHILADELPHIA, 


Capital paid in in cash ...............00. $300,000.00 
Reserve for all liabilities, including re- 

TROUTREOS . 0. ccccccvcccesecccvccccecees 391,788 57 
BOE ik $558 0506-005 vakdesaseocees 418,488 09 


ALFRED S. GILLETT, President. 
P. C. Royce, Secretary. 


NEW YORK OFFICE, No. to PINE STREET. 
J. V. N. SMITH, Acent, 





ESTERN 


ASSURANCE COMPANY, OF TORONTO. 
Incorporated 1851. 
HON. J. McCMURRICH, President. 
B. Hatpan, Managing Director. 


E. J. Know es, 
Albany, anager for the State of New York. 
Irvinc, Frank & Dvusois, 
No. 47 William St., Managers for the Metropolitan District. 








Done A Fire Insurance Business Onty. 


ARMVILLE 

INSURANCE AND BANKING CO.., 
FARMVILLE, Va. 

Cash Capital, - - - - - 

Assets, Jan. 1, 1877, - - - 


M. D. RICE, President. 
Vice-Pres't. J. H. Morriey, Secretary. 





$200,000.00 
266,284.00 
S. B. McKinney, 
OMESTEAD 
FIRE INSURANCE COMPANY, 
Watertown, N. Y. 
INSURES 
DWELLINGS, FURNITURE axp FARM PROPERTY, 
Against Loss or Damage by Fire or Lightning. 
For Agencies address 
A. F. ROBERTSON, GENERAL AGENT, 
W&sTERN DEPARTMENT. 


(States of Illinois, lowa, Missouri and Kansas), 
Orrice, No. 153 LA SAL LE STREET, CHICAGO. 





L. B. Eaton, President. H. Gronaver, Secretary. 
ISS'SSIPPI VALLEY INS. CO., 
OF MEMPHIS, TENN. 
(ESTABLISHED 1865.) 
CASH CAPITAL, - - - - = = 
Losses paid since organization, - 


$200,000 
784,953 
ADOLPH LOEB & CO., AGENTs, 


No. 151 La Sacte Street, Cuicaco. 





UDSON INSURANCE COMPANY, 
OrFice, 
No. 1 EXCHANGE PLACE, JERSEY CITY, N. J. 
Organised 1842. 
CaPITAL, : : $200,000. 
Insures against Loss by Fire at the lowest paying rates. 
JAMES GOPSILL, President. 
Joun H. Lyon, Vice-President. 
Joun F, Jenne, Secretary. 
Tuomas M. Gopsiti, Treasurer, 





RADESMENS FIRE 
Insurance Company, 


No. 168 Broapway, New York, 
Capital paid in in cash ......+.+0.++e+00- $150,000.00 
Reserve for all liabilities, including re- 
SEES «6060 chen esnce veuneeseds 54,061.34 
Net surplus......... Cuveevecccoccseumees 192,769.07 


D. B, KEELER, Presider 
T. ¥. BROWN, Secretary. 
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PHENIX | 


INSURANCE COMPANY, OF RROOKLYN, 
JANUARY 1, 1877. 
Capital paid in in cash . 
Reserve for all liabilities includ- 
ing.re-insurance. .. 
Net surplus........ 


906, 5 56. 7O | 





po ee $2,792,% 902.92 | 


The assets of the Phenix are larger than those of any other 
Brooklyn company, and it continues to insure against loss or 
damage by Fire or against Inland Marine Losses on the most 
favorable terms 

OFrFices: 
Nos. 12 and 14 COURT STREET, BROOKLYN 
No. 98 BROADWAY, BROOKLY N, E. D.. 
And in the City of New York, 
Western Union BUILDING, Broapway, cor. Dey STREET. 


STEPHEN CROW ELL, President. 
PHILANDER SHAW, Vice-President. 
W. R. CROWELL, Secretary. 
EDWARD HASLEHURST, Sec’y Brooklyn Department. 





[ORGANIZED IN 1859.1 





THE 
ee HOME 


INSURANCE COMPANY, 
Or Cotumsus, Ga. 


Statement, January 1, 1877. 


Cash Capital 
I NE nitnscowsntaceviensesedaceen 
All other obligations 
Net Surplus. ......-.- prhidvedangpaeeussetededée 


Total Assets 





Losses Paid since Organizatior 


J. RHODES BROWNE, President. 
LAMBERT SPENCER 
GEO. W. DILLINGHAM, Treasurer. 


Agencies at all prominent points in the Southern and 
Southwestern States. 


Secretary. 





) uicsarae INSURANCE COMPANY, 


OF ST. LOUIS, MO. 


Capital paid in in cash $200,000.00 
Reserve for all liabilities, 

Eee 
Net sur,lus...... 


fies, | including re- 


40,293.04 
29,242 44 


President. 


HERMAN EISENHARDT, 
CHAS. TEICHMANN, Vice-President. 
C. R. FRIT 


“SCH, Secr t ry and Treasurer. 





—— INSURANCE COMPANY. 


Organized July, 1874. 


Cee OIE 16 10 GOOEY 6.56050 0% ces 60008 $200,000.00 

Reserve for all liabilities, incl cluding re- 
Rt rer eee 53,070.22 

SE re Ores eee 67,118.05 


PASCAL P. PRATT, President. 
James D. Sawyer, Vice-Pres’t. Epwarp B. Smirtu, Sec’y. 





HE “LLOYDS” 
PLATE GLASS INSURANCE ASSOCIATION, 
OF 
Representing over $750,000 Capital. 
OFFICE, 113 BROADWAY. 
IRA W. GREGORY, JAMES G. BEMER, 


MANAGERS. 
Insures Plate Glass of every description against loss or dam- 
age by breakage, whether located in Stores, Dwellings, &c., 
or in transit. "Losses promptly adjusted and paid. 


NEW YORK, 





UN FIRE INSURANCE COMPANY, 
OF PHILADELPHIA. 


Capital paid in in cash ....cccccccsecess 200,000.00 
Reserve for all liabilities, including re- 

ING sk ccsedsdccirscvssatesncves 61,253.82 
SON GEGEN: 0 600 o veces revesvsrcoue 19,046.78 


NELSON F, EVANS, President. 
WILLIAM H. HAINES, Secretary. 


T. J. TEMPLE, Agent, Western Union Building, N. Y. 


... $1,000,000.00 | 


886, 6,346.22 22 | 


|CONNECTICUT 


Fire INSURANCE COMPANY, 
| 
OF HARTFORD, CONN, 
| Incorporated 1850, Charter Perpetual. 


— | Capital paid in in cash. $1 ,000,000,00 


| 


| Reserves for all liabilities includ- 





| ing ré-insurance............. 178,869.87 
ow Serer? __183, 973-96 96 
po eee $1, "$1,362 843.83 


M. BENNETT, Jr., 
President. 
GEO. W. ADAMS, Gen’/ Agent, Chicago, /1l. 
J. H. BREWSTER, Ass’t Sec’y. 


CHARLES R. BURT, 


Secretary. 


——_ 


 peatenes F, AND M. INS. CO,, 


Or SprinGrieLp, Mass. 


STATEMENT, JANUARY I, 1877. 
Cash capital all paid in... $7 50,000.00 
Reserves for all liabilities includ- 
ing re-insurance 
Net surplus * 


513,538.49 
252,133.72 


. $1 515,672.21 





Total Assets.... 


DWIGHT R. SMITH, President. 
A. J. Wricur, 


Sanrorp J. Hatt, Sec’y. Treasurer, 


New York Agency, No. 150 Broadway. 


BiceLow, Corr & Peck, Agents. 


Western Department, Chicago, Ill. 
A. J. Harpine, Gen’! Agent. 





‘EO. C. CLARKE, 


INSURANCE AGENCY, 


Nos. 3 & 4 Bryan Block, 
CHICAGO 


London Assurance Corporation—London. 

Manufacturers Fire and Marine Insurance 
Company—Boston. 

Pennsylvania Fire Insurance Company—Phila- 





popes 8 


delphia, 
iome Insurance Company—Columbus, Ohio. 
iofiman Fire Insurance Co.—New York. 
Neptune Fire and Marine Ins. Co., Boston. 
Peoples Fire and Marine Insurance Company, 
Trenton, N. J. 
Boylston Mutual Insurance Company—Soston. 


S M. MOORE, 





GENERAL INSURANCE AGENT, 
No. 134 LA SALLE ST., Cor. MADISON, 


CHICAGO. 





Orient Ins.Co., . . . of Hartford, 


Northern Ins. Co., . of New York. 


F ranklin Ins. Co. of Wheeling, W.Va. 


INCORPORATED 1888, 


FirEMEn’s Funp 


INSURANCE CO. OF NEW YORK. 





Capital paid in in cash.......... $150,000.00 
Reserve for all liabilities, includ- 
ing re-INSUTANCE.........0000. 43,036.04 
eT Tee 16,652.75 
OFFICES: 
No. 167 Broadway, New York, 


AND 
No. 85 Broadway, Brooklyn, E. D. 
This old established company offers to the public safe and 
reliable indemnity against loss and damage by fire. 


CHAS. E. APPLEBY, 
Secretary. 


President. 


W. R. WADSWORTH, 


INCORPORATED 1851. 


ADISON MUTUAL 
INSURANCE CO., OF MADISON, WIS. 


STATEMENT, MaAy 1, 1877. 


Asthoria’d Camel. oc osssscacccccccseses $250,0¢0.00 
ACREy FINS GD oc ccvccveccescevosccoes 100,000.00 
CASH ASSETS, 

Real Estate unencumbered ..........----------- $19,935.87 
Loans on Bonds and Mortgages....-....-.------- o3.b70. gt 
United States and Madison ity SE cn'eertcienn poe 00 
Cash on hand and in Bank ......-.---.---~-..- on 375-98 
Net Premiums in due course of Collection...... 8, 1630.96 

Dis RARER... ccncdsevessyoucseceeoversocs 4,865. 


All other Property, (exclusive of Premium Notes 


and amount due on Assessment) ...........-+« 2,287.50 
LIABILITIES. $206,967.03 

Amount of Ciaims for unpaid Losses, and all other 
Liabilities (except Capital and and Re-insurance) - $2,562.00 


DAVID ATWOOD, B. BE. HUTCHINSON, 








any four-story building ; two to sixteen men can operate the 


brakes. Send for full descriptive circulars and cuts, 


Fire Equipment a Specialty. 


S. C. FORSAITH & CO.,, 





MAncuuester, N, H, 





President. Secretary. 
- PROTECTION OrRGANizED 1858. 
FOR TOWNS, THE 
ERCHANTS INSURANCE CO., 
VILLAGES AND CORPORATIONS. 
Or Newark, N, J. 

Combined Hand Fire Engine and Hose Carriage, suction | Capital Stock........-.---------- -----+-+0++--+-- $400,000.00 
hose and all fittings, save leading hose, $350. Capacity Reserve for Reinsurance otecceccrecenceeccecccces 232,176.41 
‘ : “< : Reserve for Other Liabilities, including Unpaid 
hose reel 602 feet 1% inch hose. Weight total equipment = Aig GA ARO RIIE SOR Spee MR is 68,902.88 
8co Ibs. Four men will play with half-inch stream to cover | Net Surplus........----....--------------------- 305,255.61 








$1 006,334.90 


SILAS MERCHANT, President. 
HENRY POWLES, Secretary. 


W. B. OGDEN, Agent, 


No, 139 Broapway, New York, 
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K ne QUEEN FIRE INSURANCE CO., 


OF LIVERPOOL AND LONDON, 


Trustees in New York: 


Samuel D. Babcock (Babcock Brothers & Co.) , 
William H. Macy, Pres’t Seaman’s Bank for Savings. 
James M. Morrison, President Manhattan Bank. 


Directors in New York: 


Samuel D. Babcock, 

H. B. Claflin, 

F. H, N. Whiting, 

William H. Guion, 

J. Boorman Johnston, | 


Henry F. om 
David Bingham, 
Martin Bates 
Josiah M. Fiske. 


OFFICE, PARK BANK BUILDING, 
Nos. 214 & 216 BROADWAY, N. Y. 


WM. H. ROSS, Manager. 





ORGANIZED JANUARY 1, 1872. 


1) eal INSURANCE COMPANY, 


HARTFORD, CONNECTICUT, 





Capital paid in in cash.......... $500,000.00 
Reserve for all liabilities, includ- 
ing re-insurance ............. 172,641.55 
Met SUTPNUS . ccc ccsccesccccuse 103,537.92 
TOTAL ASSETS............ $776,179.47 


S, C. PRESTON, Pres’?. T. T. FISHER, V. Pres’t. 
GEO. W. LESTER, Secretary, 


B. W. FRENCH, General Agent Western De- 
partment, No. 5 Washington Block, 
Chicago, Ill. 





THE 
piemanens INSURANCE CO. 
OF NEWARK, N. J. 


“(Organized March, 1870.)} 





INSURE AGAINST FIRE QNLY. 


JAMES M. PATERSON, President. 
JULIUS B. BROSE, Secretary. 


THEODORE HORN, General Agent. 





_ a 8 
WESTERN UNION BUILDING, Cor. BROADWA} 


TEMPLE, Agent, 


AND Dery STREET. 


fiREMANS FUND INS. CO., 


CALIFORNIA. 





Losses Paid since organization to 


January s. 1877, $3,089,515 


D. J. STAPLES, President. 
ALPHEUS BULL, Vice-Pres’t, GEO. D. DORNIN, Sec. 


General Department, 
Cor. Lake anp La Satie Streets, Cuicaco. 


THOMAS S. CHARD, Manager. 


SKEELS & BOUGHTON, No. 176 Broapway, N. Y. 


eens 


INSURANCE COMPANY 
OF NEW YORK, 

No. 179 BROADWAY. 

$2,226,552.97 

$496,389.36 

78,326.08 

1 ,000,000.00 

651,837.53 


$2,226,552.97 
EMIL OELBERMANN, President. 
JOHN W. MURRAY, JAMES A. SILVEY, 
Vice-President. Secretary, 
THOMAS F. GOODRICH, Sec’y Agency Dep't. 


JOHN MARR, JAMES NOXON, 
General Agent. Special Agent, 


Gross Assets, Jan. 1, 1877, 


Reserve for Unearned Prems., 
Other Liabilities, . . . 
Capital Paid in in Cash, 

Net Surplus, . 


INCORPORATED MARCH 24, 1853. 


a otis FIRE INSURANCE CO., 


No. 59 LIBERTY STREET, NEW YORK, 


Cash Capital, $300,000. 


Losses paid from organization to rst Jan., 
eae. ee ere 
IIE PINs yo 60 0%isccssentedensedes 


$1,761,932.0c 
440,000.00 


{ GEORGE W. SAVAGE, President. 


JOHN B. ARTHUR, Secretary. 





——— FIRE 


4NSURANCE COMPANY, 


Or NASHVILLE, TENN. 


W. W. BERRY, President. 
Joun D..Anperson, Secretary 


J. O. Treanor, -Ass't-Secretary. 





NEW YoRE 


Unperwriters Acency, 


178 Broadway, N. Y. 


A. STODDART, Gen’! Agent. 





Agents for New York City.) 


TIME -TRIED AND FIRE-TESTED, 
HCENIX 
Insurance Company, of Hartford, Conn. 


Capital, all paid in in sence $1 ,000,000,00 
Assets, January 1, 1877......... 2,407,531.39 
Surplus over all liabilities, includ- 

ing re-insurance. . 


532,251.78 





H, KELLOGG, President. 
A. W. JILLSON, Vice-President. 


D. W. C, SKILTON, Secretary, 
G. A, BURDICK, Asst Secretary. 


WESTERN DEPARTMENT. 
CINCINNATI, OHIO, 
H. M. MAGILL, General Agent. 


MERIDEN 


Five Insurance Company, 


MERIDEN, CONN. 





L. W. CLARKE, Pres’t. E. B. COWLES, Sec’y. 


Capital paid in in cash.... ..... $200,000.00 
Reserve for all liabilities, includ- 

ing re-insurance ............. 91,533.48 
PGE SUIT koi wis vesvns conedees 30,155 09 


WESTERN DEPARTMENT, CHICAGO, ILL. 


R. 8S. CRITCHELL, Gen’! Agent. 





— MUTUAL 
Marine and Fire Insurance Company, 
MILLVILLE, N. J, 


FIRE{. MARINE AND INLAND. 


Assets, Fan. 1, 1876 . $1.377,886.33 


No Losses ADJUSTED AND UNPAID, 





N. STRATTON, President, 
F, L. MULFORD, Secretary. 
FRANCIS REEVES, Treasurer. 


— CANADIAN INSURANCE CO., 





oF MONTREAL, 


JOHN OSTELL, Presipent 
J. R. Turpaupeau, Vice-President.§ giaael 
Artuur Gacnon, Secretary§ 


C, F, Sise, Boston, Resident Manager for the United States, 
W. J. Hughes, Manager, 
John Naghten, General Agent, 
J. A. Rigby, General Agent, 


No, 181 Broadway, New York. 
Chicago, III. 
Baltimore, Md. 


Douglas West, Manager, New Orleans, La. 





W. J. Callingham & Co., Gen, A n Francisco, Cal 
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— FIRE 
Insurance Company, 


Of the city of New York. 
No, 1270 Broapway, Cor. CEDAR STREET, 


(Incorporated 1852.) 





Capital paid in in cash.......... $500,000.00 
Reserves for all liabilities, includ- 
Moe weareurance,........... 633,489.45 
STEEN ole vacuo 6530 oo a 509,393.14 
TWORML ASSETS?) 8.4 e502 $1,642,882.59 


B. S. WALCOTT, President. 
I, REMSEN LANE, Secretary. 





rr FIRE AND MARINE 


INSURANCE CO, OF RICHMOND. 


INCORPORATED 1832. 


Capital paid up in cash.......... $250,000.00 

Reserve for all liabilities, including 
pe ae ne 198,159.84 

ee arene 97,436.09 


SAMUEL P. WILLIS, 


Secretary. 


W. L. COWARDIN, 
President. 
Stanpart & Baxer, Agents, No. 8 Pine Street, N. Y. 
O. W. Barrett, Agent, No. 120 La Salle Street, Chicago. 
Amos T. Newson, Agent, No. 228 Walnut Street, Phila. 
E.uison, Hoxiis & Co., Agents, No. 85 Devonshire Street, 
Boston. 


ANHATTAN FIRE 


INSURANCE COMPANY 


OF NEW YORK CITY. 


OFFICE, - - - No. 68 WALL STREET. 


STATEMENT, Jan. 1, 





1877. 


Cash Capital, - - - - $250,000.00 
Reserve for Re-Insurance,  - 260,179.95 
Reserve for Unpaid Claims, - 33,330.57 
Net Surplus, - - - - 307,541.75 





Total Assets, - - ‘ $850,658.27 


ANDREW J. SMITH, President. 





Louis P, Carman, Secretary. 





RESOLUTE 


Fire Insurance Company, 


OF THE CITY OF NEW YORK, 


Orricr, No. 151 BROADWAY. 


JOHN GIHON, President, 
W. M. RANDELL, Secretary, 





1849, “OLD AND TRIED.” 1877. 


GLENS FALLS 


INSURANCE COMPANY, 
Guens Fatts, N. Y. 


R. M. LITTLE, President. 
J. L. CUNNINGHAM, Secretary. 
G. B. GREENSLET, Assistant-Sec'’y. 
R. A. LITTLE, General Agent. 


TWENTY-SEVENTH ANNUAL STATEMENT, 
JANUARY 1, 1877. 


2 Res Serer $200,000.00 
Unadjusted losses and all other 
CRN in dten esis eel ane 19 339.00 
Re-insurance reserve ............ 294.230.41 
Reserved profits (surplus) ....... 305.464.03 
Cash Assets..... eeceeceeceee $819.039.44 


Organized under the New York Sarety Funp Law. 
Detailed statement sent to any applicant. 


— JOSEPH FIRE AND MARINE 


INSURANCE COMPANY, 





or St, JosepH, Missourt. 





(Incorporated 1867.) 


Capital paid in in cash.......... $220,000.00 
Reserve for all liabilities, includ- 

ing re-insurance.............. 93,465.03 
TR GUEN o ist cheeasenwess.¢ 106,030.13 


A. P. GOFF, President and Treasurer, 
J. W. BAILEY, Vice-President, 
J. H. RICE, Secretary. 
CHARLES M., PECK, Agent, 69 Liberty Street, New York. 





ISSUES POLICIES OF INSURANCE, 


after a careful inspection of the Boilers, covering all loss o1 
damage to 


Boilers, Buildings and Machinery, 


ARISING FROM 


STEAM BOILER EXPLOSIONS. 





The business of the Company includes all kinds ot 
STEAM BOILERS, 
Stationary, Marine and Locomotive, 





Full information concerning the plan of the Company's 
operation can be obtained at the 


HOME OFFICE, in Hartford, Conn., 


or at any Agency. 


J. M. ALLEN, Pres’t. W. B. FRANKLIN, Vice-Pres’t. 
J. B. PIERCE, Secretary. 


New York Office, No. 285 Broadway. 
THEO, H. BABCOCK, Gen’l Agent. 
R. R. McCMURRAY, Inspector. 





 ieacccaeaae HALL INSURANCE CO., 


OF BOSTON, MASS. 


Orrice, MERCHANTS’ BANK RuiLpinG, No, 28 State St. 


K. S. CHAFFEE, President. 


H. D. BRADBURY, Secretary. 


Central Departmcnt.—ALLIGER Bros., General Agents, 120 
Broadway, New York. 


Western Department.—Joun J. SHipHerp, General Agent, 
Cleveland, O. 


Pacific Department.—F ARNSWORTH & CLark, General Agents, 
20 « Sansome Street, San Francisco, Cal. 


NIAGARA 
Fire Insurance Company, 
New York. 


STATEMENT OF ASSETS, Yan. 1, 1877. 


ee rrr $500,000.00 
Liabilities, including re-insurance, 435,508.50 
eee 500,391.00 

TOTAL AOUNTS ie «sic ves $1,435,899.50 


Agencies in the prominent Cities and Towns 


in the United States, 





aaa ta cas CASUALTY 
Ins, Co. OF NEW YORK, 


INSURES AGAINST ACCIDENTS. 


No. 176 Broadway, N. Y. City. 


OFFICERS : 
LYMAN W. BRIGGS, THOMAS A, DAVIES, 
Vice-President, President. 
W. A. ARMSTRONG, JOHN M. CRANE, 


Superintendent of Agencies. Secretary. 


Rss INS. CO, OF NEW YORK, 


WATERTOWN 
OG, TNS FATT 505000050595 $382,691.06 
Capital stock paid in ........... 250,000.00 


Net surplus over all liabilities, in- 


cluding re-insurance reserve. 50,703.22 


G. LORD, President. 
A. H. WRAY, Secretary. 
tRepresented in New York City by 
STAR FIRE INSURANCE COMPANY, 


No, 161 Broapway. 
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THE 


LONDON 


ASSURANCE CORPORA TION 


Established A. D. 1720. 


j No. 88 WaLL STREET 


; in New York, 2 
Offices in Ne )} No. 206 Broapway. 


BENONI LOCKWOOD, Manager. 


THE 


TRANSATLANTIC FIRE 


Insurance Company, 
OF HAMBURG, GERMANY. 
STATEMENT, January 1, 
EE GE lg, Ce vecnsens ceca cecnceancnus seunctasuenbucesas $1 125,000.00 
Called in and Paid Up... ..... nc.ceccceccccnccncccceccnscccncccccscccncces 225,000.00 « 








Reserve for all other Liabilities, including Re-insurance--............-.-.--- 204,471.84 
Net Surplus... 2.22200 2-0 -00e- cee sence nce we cee e cowe eens cone eeee en ccececes 80,839.79 
TOTEE, CARE ABTEES .cccoccccesccsvecccsevessccnccssccesccsseecceccese $510,371.63 





Deposited with the New York Insurance Department, 


$200,000 5-20 U. S. BONDS. 





United States Branch, 160 Broapway, New York, 
HENRY HONIG, Manager. 


STANDART & BAKER, 


Fire & Marine Insurance Agents, 


No. 8 PINE STREET, New York, 


REPRESENTS 
PEOPLES FIRE INSURANCE CO., TRENTON. 
VIRGINIA F. and M. INSURANCE CO., RICHMOND. 


BUFFALO INSURANCE CO., BUFFALO. 


TH. 


PENNSYLVANIA 


Fire Insurance Co. 


No. 510 WALNUT STREET, PHILADELPHIA. 


SE URN ie BPR ss « vo cede owasewseczeeesewevs $400,000.00 
Reserve for all liabilities, including re-insurance ........ 762,910.55 
ei ee ie ae on ee ae ee 508,988.50 

Cy” a eee ee ee $1,671,899.05 


. This Company, favurably known to the community for over fifty years, continues to 
insure — loss or damage by fire on public or private dwellings, either permanently 
or for a limited time. Also, on Furniture, Stocks, and Merchandise generally, on ‘iberal 
terms, 

Their capital, age ad with a large Surplus Fund, is invested in the most careful 
manner, which enables them to offer to the insured an undoubted security in case of loss. 


DirecTors,—D :niel Smith, Jr., Isaac Hazlehurst, Thomas Robins, Frankhn A. Comly, 
John Devereux, Thomas Smith, Henry Lewis, J. Gillingham Fell, Daniel Haddock, Jr. 





WILLIAM G. CROWELL, Secretary. JOHN DEVEREUX, President. 
JOHN L, THOMSON, Assistant Secretary. 


INCORPORATED 1810. CHARTER PERPETUAL. 


Tue AMERICAN FIRE 


Insurance Company, 
No. 310 WALNUT STREET, PHILADELPHIA, PENN'’A. 


Insure Acainst Loss sy Fire on ty. 








Capital pald'br ih Gael. 2 chats Vee ccc ds $400,000.00 
Reserve for all liabilities, including re-insurance ........ 509,915.82 
FONG Soon c Wns nc wenacaueeue egyecepes sen 37 1,060.35 
SOURS, OD cs nan peeiwdleness dscns $1,280,976.17 
DIRECTORS: 
Thomas R. Maris, P. Brady, Edmund G. Dutilh, Israel Morris, Wm, W. Pau 


John Welsh, John T. Lewis, Chas. W. Poultney, 
ALBERT C. L. CRAWFORD, Sec’y. 


John P. Wetherill, 
THOMAS R. MARIS, Pres’t. 


JOHN MAGUIRE, President. 


MOBILE 


Fire Department Insurance Company, 


OF MOBILE, ALA, 


A, DUMONT, Secretary. 





This Company has had Eleven years of successful management ; is conservative, insures 


against all classes of FIRE HAZARDS, and pays its Losses promptly. 


It has secured and holds the best patronage in the City and State of New York, 


HENRY R. CHANDLER, 


State AGENT, 


No. 10 Pine Street, New York. 


ESTABLISHED 1853. 


TWENTY-FOURTH ANNUAL STATEMENT 


THe AGRICULTURAL 


INSURANCE CO., OF WATERTOWN, N.Y. 


INSURES ONLY FARM PROPERTY AND PRIVATE RESIDENCES. 








Cagttal paid th Ti caehk. .. .. 2.20000 Fle pas SRR A $200,000.00 
Reserve for all liabilities, including re-insurance .. . 705,985.21 
FEE NS 65+ Sea eeeseaes sees eNeoren aaerenavenes 189,325.03 

UAE, RS b= 05 50:50 puns pews Yee eee $1,095,310.24 


ISAAC MUNSON, Secretary. 


OHN A. SHERMAN, President. 
H. M. STEVENS, Assistant Sec’y. 


IRAM DEWEY, General Agent. 


FIRE INSURANCE AGENCY 
JOHN NAGHTEN, 


CHICACO, 
Offices, Nos. 187 and 1589 La Salle Street, 


Representing the following well known and Reliable Companies: 


GENERAL AND LocAL AGENCY, 

States of Lilinois, Wisconsin, Indiana, Minnesota, Iowa, Kansas, Nebraska and Colorado) 
ROYAL CANADIAN INS. CO. - - - - of Montreal. 
LocaL AGENCY. 

COMMERCIAL INS. CO., - - - - - of New York. 
OLD DOMINION INS. CO.,, - - - - of Richmond, Va. 
MERCHANTS and MECHANICS INS CO. - of Richmond, Va, 
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INSURANCE COMPANY, OF CINCINNATI. 


GAZZAM GANO, President. J. H. BEATTIE, Secretary. 


NEW YORK AGENCY,...... No. 120 BROADWAY. 


FIRE. INLAND. 


[A CAISSE (,ENERALE 


Des Assurances Agricoles et des Assurances Contre l’Incendie, of Paris, France. 





Incorporated by “mperial Decree in 1858. 
Paris Fire OFrice, 
SUBSCRIBED CAPITAL, -- TWELVE MILLION FRANCS. 
DIIIIUEE cnnccucdguasabeusdawedisdpsuduublbbbdtdiacdscddesconsonsnerts $1 458,007.78 
Wes Surplus, December 31, 1876 -- 530,056.86 
7 Oe EE ah is neh ssn dbadhababimianeiwcubace $242,498.93 
HON. JULES LE CESNE, President, 


Trustees in New York: Ernest Caylus, Esq., of Caylus, Bechet & Co., importers; 
Louis De Comeau, Esq., of De Rham & Co. ; Chas, Coudert, Esq., of Coudert Bros., Coun- 
sellors-at-Law. 








McCORMICK BROS. & FINDLAY, 
Managers for the United States. 


No. 174 La Salle Street, 
CHICAGO, 
B. D. West, General Superintendent. 


Western Union Building, 
NEW YORK. 
T. J. Tempre, Asso, Man’r Atlantic Dept. 
Orcanizep, A. D. 1366. 
H. ZUBERBIER, Pres’t. EMIL MAIER, Secretary. C. DEL BONDIO, Vice-Pres’t. 


GERMANIA INSURANCE Co. 


OF NEW ORLEANS, LA. 





Statement, January ist, 1877. 

Total amount Premiums received from organization to date.............-.---- $1,831 420.00 
Total amount losses paid from organization to date...............-.---.-.---- 822,188.00 
ASSETS. 

United States Bonds (market value)....................-------- $93,600.00 
National Bank and other Stocks...............------- -- 58,366.50 
s on Bonds and Mortgages (first l.ens)...............-.--.-- 24,502.84 
ee ee ES ea een ek tedihd desis 38,870.02 
Spee EN TRNNUN cou cccecundc ckensboudsd gauss nacedensw sess 53343-58 $268,682.94 
LIABILITIES 
UE CN WU ROT POl ORGS. ccc nseic scccccdasscase secssasuccaeseonscos 31750.00 


Net Assets for protection of Policyholders.................-2---------eceeee $264,932.94 


tii ccetcibaicih wed adie nate oseneduiever «canes anal $200,000.00 


Re-insurance, so% Gross Premiums...............2..-....------ 242,334.93 


le de RL 0 ee $22,598.01 
E. P. BAKER, Gen’l Ag’t Northern — t, 172 La Salle St., —— 


SCOTTISH COMMERCIAL INS. CO. 


Clasgow, Scotland. 








FREDERIC J. HALLOWS, Manager, 


UNITED STATES BRANCH : 


Nos. 40 & 42 Pine St.. New York City. 


E. W. CROWELL, 


} 
W. T. READ, f Resident Managers. 


WESTERN DEPARTMENTS: 
WM. R. KERR, General Agent. I, S. BLACKWELDER, Sug’t. of Agencies. 
Chamber of Commerce Building, Third St., St. Louis, Mo. 


JAMES SORLEY, STATE AGENT FOR TEXAS, 





———_. 


B. S. BROWN, Vice-P resident 
H. N. HENDERSON, Secretary. 


HoME [NSURANCE (60. 


COLUMBUS, OHIO. 


J. B. HALL, President. 


Comital Dale tel TACOS 055 5c As es DING Us be ied see $250,000.00 
I ON aig sacccca foe mated +00 sacens ain we dred ni’ 97,351.68 
cers... cued tomar baga aie waaay 23,500.00 
Pe okays vy sk a PR ko HD RESON 110,793.27 


UNDER THE LAWS OF OHIO STOCKHOLDERS ARE LIABLE FOR 
DOUBLE THE AMOUNT OF STOCK. 
NEW YORK OFFICES, No. 15 BROADWAY. 
H. GILBERT HART, General Agent. 


ALLIANCE 


Insuranee Co. of Boston. 


OFFICE, 43 MILK ST., »9F ARCH. 


GEO. H. LONG, Presideut. 


CHAS R. HOWARD, Secretary. 


Rid SURES RESIDEN CE PROPERTY ONLY. 





DWELLING HOUSE INSURANCE COMPANY. 


Watertown Fire ]ns. Co. 


OF WATERTOWN, N, Y. 


| THE ile Ciddinnias a ComPANY. 


| Pays Losses by Lightning, whether Fire ensues or not. 


HON. WILLARD IVES, President. 
GILBERT, 


General Agent. 


| JESSE M, ADAMS, Secretary. 7 oe Vice-President. | 


C. H. WAITE, 


AS RISKS ARE SAFER, ASSETS ARE STRONGER. 
‘SGUYVZVH SSHNISNG T7T¥ WOMd CHHIVLIAG 


; CAN . NOT ‘BE SUBY¥ECT TO L LARGE ‘AND SWEEPING FIRES, 





BRITISH AMERICA. 


Assurance Co., 
Or TORONTO, CANADA. 


F. A. BALL, Manager. P. PATERSON, Governor. 


Managers Metropolitan District, SATTERLEE & SMITH, 
81 Cedar Street, 








ware Posse a Indiana, Michigan, Iowa, Wisconsin and Minnesota.— 
. ASHWORTH, Gen’l Agent, Chicago, Ill. 


ae... ‘Deranruawr —New York and Pennsylvania.—C. L. 
Rochester, N. 

EASTERN ea New Hampshire, Vermont, Massachusetts, and Connecticut. 
WM. A. BEATTIE, Gen’! Agent, Boston, Mass. 

SouTHERN Declercwrttytney & BOYD, Gen’l Agents, Atlanta, Ga. 

Centrat DerartTmMENT—Ohio, Indiana and Kentucky.—_LAW BROTHERS, Gen’! Agents 


STOWELL, Gen’! Agent, 
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ELEVENTH ANNUAL STATEMENT 


OF THE 


AINT PAUL 


Fire and Marine Insurance Company, 


FANUARY 1, 1877. 





Capital paid in in cash, - - $400,000.00 


Reserve for all liabilities, in- 


cluding re-insurance, - - 325,664.86 
217,995.71 


- $943,660.57 


Net Surplus, - - - - - 
Total Assets, 





C. H. BIGELOW, President. 


CHARLES A, EATON, Secretary. 





Agency in New York, at office of the GERMAN-AMERICAN INSURANCE Co. 


MURRAY & SILVEY, Age1ts. 


An Instruction Book for Fire Insurance Agents. 


Tue PRINCIPLES AND PRACTICE OF 


FIRE UNDERWRITING 


Systematically Arranged. 
By JOS. M. ROGERS, LL.B. 


EXTRACT FROM AUTHOR'S PREFACE. 


“* © © The merit of the work, if I may claim for it any, consists, Ars#, in its arrange- 
ment; and, second, in its conciseness and clearness, 

“Though there are several most ably written works upon the same subject, written 
probably with more elaborateness than the following, they, generally (as it appears to me) 
are either impracticable from their prolixness, and the necessity of making a calculation 
too intricate for the novice underwriter, or are so devoid of any system in their arrange- 
ment that no one could, from their perusal, regard underwriting as a science of beautiful 
symmetry, but would be compelled to look upon it as a chaotic mass of rules, without 
form, and hence almost impossible to be learned theoretically. 

“In the following work I have endeavored to say everything secessary to be said 
and nothing more, and to Say it in as concise and clear a manner as possible, thus 
securing its being read and understood by that class of agents for which it is intended, 
namely, those of limited experience. By thoroughly understanding and adhering to the 
rules herein enunciated, agents will not.only render their labors more satisfactory te 
their principals but more easy, agreeable and satisfactory to themselves, ” 

4&@ Sent post paid to any address on receipt of two dollars, 


CHE SPECTATOR COMPANY, Publishers, Printers & Stattoners. 


OFFICES OF THE SPECTATOR * 


CHICAGO: 


NEW YORK: 
y No, «sq La Salle Street, 


N>, 16 Dey Street, 





Established 1840. 


LYCOMING 


FIRE 


Charter Perpetual. 








Insurance Company 


OF MUNCY, PA. 





W. P. I. PAINTER, . . . . . . PRESIDENT. 


HENRY ECROYD, . . e ; ‘ « VICE-PRESIDENT. 
SECRETARY. 


JAMES M. BOWMAN, 


W. H. H. WALTON, TREASURER. 





Totat Losses PAID SINCE 
ORGANIZATION, 


$6,625,346.37 





A. E. MOORE, 


Manager Eastern Department, 


No. 161 BROADWAY, NEW YORK CITY, 
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Mairs, David Dows & Co. ; William L. Andrews, Loring Andrews’ Sons; Arthur W. Ben- ' ‘ ‘ ia | Fet b = a - is) 
tot: e 
son, Pres. Brooklyn Gaslight Co. ; E. W. Corlies, 66% Pine St.; G. W. Lane, G. W. Lane & Z ,. a en ‘3 S c 
Co.; Jas. Fraser, Fraser, Major & Co; Hiram Barney, late motes Butler & Parsons ; Law- Le ee am | Mar o = 2 
rence Turnure, Moses Taylor & Co.; Samuel A. Sawyer, Sawyer, Wallace & Co. ; Cyrus Jee —_ =—" Py | 7 o 
Curtiss, President Washington Life Ins. Co. ; John L. Riker, J. L. & D. S, Riker; Alexan- : ; — Dann! sil 5 rm > 
der M. White, W. A. & A. M. White ; William Bryce, William Bryce & Co. ; Charles Lam- fe _ eee a 8 mW i 
son, C. H. Marshall & Co, ; Wellington Clapp, Clapp & Grinnell; Henry F. Spaulding, ae aa | June = 3 = - 
7 y Y | 4 
President Central Trust.Co.; John Paine, 7 Murray street, N. Y.; Robert H. McCurdy, 838 a | help z cy 3 xm 
late McCurdy, Aldrich & Spencer: Daniel S, Miller, retired merchant; John H. Earle, y ee - ss » & — | 
~ | 4 
Earle & Perkins ; Henry Eyre, 174 Pearl street, N. Y.; Charles H. Booth, late Charles H 2 | Aug.) || & > a 
Booth & Co.; William H. Hurlbut, William H. Hurlbut & Co.; Edward Martin, Edward cn 0 | Sep = re 2) 
S Sep. ~ 
Martin & Son; Bradish Johnson, Bradish Johnson & Sons; S. M. Buckingham, retired am ———= > 3 —Z— 
ie oo = 
merchant, Poughkeepsie, N. Y.; J. D. Vermilye, President Merchants National Bank ; i — | Oct a 5 ‘. ¢ 
Jacob Wendell, Wendell, Hutchinson & Co.; John F. Slater, Norwich, Conn. £8 | Nov » 2 
es LO na 
B. C. TOWNSEND, Sec. Agency Dept. CYRUS PECK, Secretary, n | Dec a i 
= i 4 
C. H. DUTCHER, Sec. Brooklyn Dept. A. M. KIRBY, Sec. Local Deft. g ——. j Tt p F 
> es! | wu = 
JOHN K. OAKLEY, General Agent. a Ss 
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AMERICAN INSURANCE CO., | 


Organized A. D. 1859. CHICACO, ILL. ‘ 


Policies issued upon the Stock or Installment Plan. Insurance confined to Dwelling Houses, Private Barns, their Contents, Farm Property, Churches and 
School Houses. No Policies written on property situated in Chicago or any large city. Number of Policies written 
from 1859 to 1877, 260,723 ; in force, 152,654. 


Cash Capital, $200, 000, Total Cash Assets, - - - = = femefneim ‘a $882,027.92 


Re-Insurance heeseove and all other liability, . . . . . . - - - - 450,385.27 


Cash Sur pees @ as regards Policy Holders, . : . . ° - - . - - $431.642.65 
Deduct Capital, ° ° ° . ° : - - - - . 200,000.00 
Cash Surplus as regards Stockholders, - ° ° ° ° ° $231,642.65 
Installment Notes on hand Jan. Ist, 1877, $1, 711, 631. 95. Losses —_— one 1872 to 1877, $1,112,638.40. 
DIRECTORS. 
H. Z. CULVER Hox. WM. H. BRADLEY, How. H. N. HIBBARD, CHAS. L CU — 
D. A. KNOW LTON, JR., M. A. HOYNE, Hon. J. M. BAILEY, LOYAL L. MUN 
WM. H. OVINGTON, R. B. CURRIER, NICHOLAS KRANSZ, 
OFFICER sS. 
E. 2, CULVER, Pros’t, HON, BH. HW. HIBBABD, Vico Pres’t. CHAS. L. CURRIER, Sec’y, M. A. HOYNE, Treas 





B, B.t""RIEB, Gen’) An’t, 





